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Brazil’s Earnings 

President growth at 
faces id falls 

challenge to 9% 


Jos£ Sarney. BrariTs new Presi- 
dmt, laces s challenge to his posi-. 
tkm only toms after the tonal of 
the toe President-elect, Tancredo 
Neves. 

AureHetno Chaves, a powerful 
TOnister In the coalition Govern- 
ment, has ca ll e d for direct presi- 
dential elections in November 1986, 
rather than 1988, as envisaged. 

The move by Chaves, a former 
Vice-Pr e s i d en t, is in accord with de- 
mands by the left-wing Workers’ 
Party and places him on a collision 
course with President Sarney. 
Page 5 

Assad appeal 

President Hafez al-Assad of Syria 
urged Moslem -guerrillas in the 
south of Lebanon to step up attacks 
on Israeli forces. Page 4 

Nuclear inquiry 

Sweden's Defence Minister is to in- 
vestigate claims that nuclear weap- 
ons research continued after the 
country's parliament voted to aban- 
don the programme. Page 2 

Vote postponed 

The French Government an- 
nounced the postponement of the 
referendum on the future of New 
Caledonia. Page 2. 

Ballot to be re-run 

Britain’s largest trade ntifan, the 
transport workers’ union, ordered a 
re-run of last year’s ballot to find a 
new general secretary after c1?rm«= 
of voting malpractice. Page 11 

Gorbachev visit 

Mikhail Gorbachev, the Soviet lead- 
s’, arrived in Poland for today's 
renewal of the 30-year East Euro- 
pean military allianre. Page 26 

Mitsui court case 

Mexican court committed two -ex- 
ecutives ' of Mitsui, the Japanese 
company, for trial on charges of 
fraud. A local textile company 
claims that Mitsui sold it sub- 
standard machinery. 

Boat disaster 

Twenty people, mostly children, 
ware feared dead after a ferry sank 
on the Man taro river, Peru. 

Swiss UN vote 

Swiss Government announced that 
a referendum would be held on 
March 16 next year to decide on 
joining the United Nations. 

Gujarat deaths 

Seven people died in renewed vio- 
lence in the western Indian state of 
Gujarat 

South Africa blast 

A black man was killed in a bomb 
explosion in Durban, South Africa. 
Pol i<y reported rioting and arson in 
several black townships. 

Higher EEC prices 

Inflation in the EEC rose to 5.9 per 
cent in March, the highest annual 
rate for seven months. 

Argentine bomb 

A bomb exploded at the Buenos 
Aires offices of the Movement for 
Integration and Development, an 
Argentine opposition party, on the 
eve of a rally m support of democra- 
cy. 


Reagan warns of 
‘dreams wrecked’ 
by budget deficit 


ICL Britain's biggest 
group, lifted first-quarter profits by 
9 per cent to £267m (fern), a 
s h arp slowdown from the 67 per 
cent earnings growth during 1684 
as a whole. Lex. Page 26; Details. 


BY STEWART FLEMING IN WASHINGTON 


WALL STREET: The Dow Jones in- 
dustrial average rf osyi up 629 at 
1284.78. Section m 
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Mafia deaths 

Six people, including two lfeyear- 
old boys, were shot dead in the Ca- 
tania and Agrigento regions of Sia- 
ly in an apparent settlement of Maf- 
ia disputes. 

Van Gogh record 

A Vincent van Gogh painting mhb 
auctioned at Sothetys, New To*, 
for $96m, a record for the artist 
Phge24 
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DOLLAR improved in London, dos- 
ing at DM 31535 (DM 3119). SwFr 
22225 (SwFr 2.6), FFr 9-8 (FFr 
9205) and Y2526 (Y25L35). On 
Rank of Fn gTnnH figures, the dol- 
lar's exchange rate index rose from 
1462 to 1472. In New York it was 
DM 31465, SwFr 2.6245, FFr 9.6050 
and Y25265. Page 47 

STERLING continued to foil in Lon- 
don, losing 2.05 cents against the 
rWlar to finish at $1.2045. It was al- 
so lower at DM 3.79 (DM 1825), 
SwFr 31575 (SwFr 3.18), FFr 11655 
(FFr 11685) and Y3036 (Y308.0). 
The pound’s 1 exchange rate index 
fell from 776 to 766. In New York it 
was $12050. Page 47 

GOLD Ml 50 coils on the Loudon 
bullion market to. S322.25r. lt was 
higher in Zurich -at $32365. In New 
York the Comes June settlement 
was $3M), E$tge4£ 

thin end-of-month trading. The Nik- 
kei-Dow market average rose 11010 
to 1263367. Section m 

LONDON equities were unsettled 
by poor ICI results. Gilts eased. The 
FT Ordinary index gained 31 to 
9656. Section IQ 

FOREIGN companies acquired 151 
tj s companies valued at over 
$%m, in 1984. UK takeovers ex- 
ceeded those of any other country 
and the total, up 16 per cent on 
1983, was only exceeded in 1981 
Page 5 

MIDLAND BANK . of Britain 
waned that Crocker National, its 
troubled Californian subsidiary, 
might have to write off more tod 
loans this year. Page 28 

LUXEMBOURG subsidiar y of 
Dresdner Bank, West Germany's 
second largest commercial bank,' 
boosted earnings dining 1964 tot 
used them to cover higher risk pro- 
visions. In the nine months ended 
December the bank made provi- 
sions of LFr 5.1bn ($82m), lifting the 
total to LFr Z51bn. Page 28 

SOCliTfi G&N&BALE, third larg- 
est French nationalised hank, re- 
ported a 126 per cent increase in 
consolidated earnings in 1984 to 
FFr 927m ($98m) against FFr 826m 
previously. Page 28 

MEVSTAR, Minnea p oli s -based in- 
vestment group run by Irwin Jar 
cobs, announced its expected take- 
over otter for AMF. Leisure, indus- 
trial and energy conglomerate, 
which values AMF at $603m. 
Page 27 

ALEXANDER & Alexander Ser- 
vices, holding company for the sec- 
ond largest US. insurance firm, lift- 
ed first-quarter net income 23 per 
cent to 510.7m, or 38 cents a share, 
compared with $86m, or 33 cents, in 
the first-quarter of 1984. Page 27 

AKZO, Dutch chemicals, pharma- 
ceuticals and fibres group, reported 
net profits of FI 256.1m ($73 .38m) 
against El 1996m in the -1984 first- 
quarter. Ifoge 28 


A MAJOR test of U.S. President Ro- 
nald Reagan's budget strategy and 
political prestige was shaping up in 
Congress yesterday after a warning 
from the President that failure to 
rrrt -the S213bn budget deficit “could 
destroy our prosperity and all the 
blessings it has given us." 

in a nationwide television ad- 
dress timpH to exert Tntw im i i Tr^ in- 
fluence upon a vital vote in the Se- 
nate on the prey 

gramme which the White House 
and Republican leaders have, pro- 
posed, Mr Reagan warned: "All oar 
dreams for the future could be 
wrecked if we do not overcome one 
giant obsta c le ... no matter bow 
strong the economy grows, no mat- 
ter bow nmrh mw p iav money 
comes to Washington, it will not 
amount to a hill of beans if Govern- 
ment will not curb its endless appe- 
tite to spend." 

In what was seen as one of his 
most polished television perfor- 
mances, Mr Reagan appealed to 
American p a triotism with a quota- 
tion from former President John F. 
Kennedy. “Ask not what your coun- 
try can do for you - ad what yon 
can do for your co u ntr y ." 

After detailing some of the pain- 
ful reductions in federal 
which the plan to reduce the budget 
deficit by $300bn over three years 


President Ronald Reagan has re- 
fused to accept defeat by the U.& 
Co n gress over aid for the Con- 
tra rebels in Nicaragua. JRage 5 

fwiia for, be declared: "We stand at 
the crossroads. The hour is late, the 
task is large and the stakes are mo- 
mentous.” 

Mr David Stockman, the Presi- 
dent's Budget Director; said just be- 
fore the speech that it was directed 
at "an up or down vote on the whole 
(budget) package" in the Senate 
which was expected either late yes- 
terday or early today. Such a vote 
does not allow amendments. . 

The Adminis tration and the Re- 
publican leadership of the Senate 
decided to try to secure an early 
vote on the compromise budget pro- 
posal in the hope of building mo- 
mentum for the budget reduction 
package and limiting the extent to 
which the many opponents of its in- 
dividual provisions could late* at- 
tach amendment s to alter the bud- 
get resolution. 

But as the Senate debate began 
there were si gns that the Adminis- 
tration officials were beginning to 
back-track from their earlier char- 
acterisation of the Senate vote as, 
in Mr Stockman's words, "critical." 


Growth in France ‘will 
fall to 1% this year’ 


BY DAVH) HOUSEGO M PARIS 

THE FRENCH economy will grow 
by only 1 per cent in real terms this 
year after 16 pea: cent growth in 
1984, the state forecasting institute, 
.Insaej'fcas gjd d- 

~ '{has, tt could he foe third year 
reaming that France’s economy has 
gsparaterf at a slower rate than its 
major European partners, a point 
fitejy to be emphasised /fry the op- 
position in its campaign for the 
pazfiamentary elections next year. 

Insee, which published its half- 
yearly forecast yesterday, foresees 
□o further improvement in. the 
trade deficit this year. On the as- 
sumption of an average exchange 
rate of FFr 10 to the dollar, it fore- 
casts a deficit over the year of FFr 
27bn ($2.7bn), about the same level 
as the revised figures for 1984. That 
c ompare s with a forecast of a re- 
turn to equilibrium' todudwt in the 
1985 budget projections. 

It the dollar drops to an average 
FFr 965 through. the last three 
quarters of the year, Insee believes 
that the deficit would decline to FEr 
19bn as a result of a lower oil ML 

Insee made no predictions for the 
( yr re nt w e p f Hin * of the hainn«* of 


eonf fat a move ; 


. . ' employment figure* are difficult to 

asoititibr forecast because tf foa impact of 
the Government’* refraining 
, afa ^^ ^ . a u res andMrtttme mark schemes 


• fa a**td«d oqfrr real 

• _ -comfort far foe Government is the 
• . - . ^ confirmat ion by Insee that the tax 

payments, which virtually returned cuts taking effect in the second half 

to equffibriran last year. Some gov- of the yfmr will boost purchasing 
ernmeat departments, however, are power mid consumption — and thus 
ranking an assumption of a FFr industrial production as wefl. 

10bn deficit. its hopes in- 

Inflafion m the Insee projections vestment weald take over bum ex- 
will continue to d eclin e during the ports as the motor far foe 
year tot at a slower rate than in in 1965 are di s prov ed by the fasee 
19&4. It forecasts that on a 12-month pr o j ections, which show that fixed 
basis the consumer price index will capital investment will remain stag* 
have risen fry 56 per cent by the nant tins year after dednring 26 
end of December against 6.7 per percent 
cent for 1984. The inflation rate , » *- 


w ci^r^^ MTTnPr r-ni * The Insee figures help to explain 

Sfa Sf ■ > ERE Zm 

Verted toSirope's 

for the year of 46 per cent economies. 

On foe employment front, Insee Continued on Page 26 

sees the economy shedding 170,000 

net jobs this year -a rate similar to French interest rates eased, 

1984. It says, however, that foe unr Page 26 


Continued on Page 26 


French interest rates eased. 
Page 26 


Britain threatens to cut aid if 
India drops helicopters order 


BY JOHN ELLIOT IN NEW DELHI 

BRITAIN has warned India that it 
might lose up to £45m of its £315m 
($140m) aid from the UK this year if 
it does not go ahead with an order 
for 21 Westland 30 helicopters. The 
deal won Indian Cabinet approval 
last summer. 

Mr Rajiv. Gandhi, the Indian 
Prime Minister, Mr V. F. Singh, 

his Finance Minister, were given, 
this blunt message, couched in dip- 
lomatic language, by Mr Timothy 
Raison, the UK’s Overseas Develop- 
ment Minister, in New Delhi yester- 
day. 

Mr Raison said as he left India: ■ 
"We discussed the difficulty that ' 
would be posed .for us to spend our 
full target of Cl 15m aid in the cor- , 
rent year if foe helicopter deal did ; 
not go through." 


India receives more British aid 
than any other country, and the UK 
is India's largest bilateral donor. 

Westland has already built five of 
the 21 helicopters, one of which is 
in Bombay. That was done at the 
specific request of senior Indian civ- 
il servants who wanted to ensure 
that India did not lose its first annu- 
al allocation of the aid. Another 
£30m has been spent by Westland 
on start in g more helicopters, al- 
though production has now been 
stopped. 

The full cost of the 21 helicopters, 
with spares, is £65m, which would 
be fully covered by British grant 
yid r malrfng -tlu> order, in a 
gift - £45m of the £65m is due to be 
paid this year, with a further £20m 
to be paid next year. 


It appears that Mr Gandhi, a for- 
mer airfine pilot, has decided fo bra 
dual capacity as Prime Minister 
and Minister of Aviation that he 
does not want Westland to get foe 
deaL 

That would open the door - to 
Westland’s cheapo- rival, foe Dau- 
phin from France's Aerospatiale, 
which is also backed with financial 
aid. Mr Gandhi is to visit Paris to 
open France's Festival of Endia in 
June, and there is speculation that 
a deal might be annnnneeri then if 
Westland is dropped. 

The 21 hebcQpters are needed for 
India's oil and natural grs commis- 
sion. The Westland 30 was chosen 
in- preference to the smaller and 

Continued on Page 26 
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Reagan stumbles on 
run-up to the 

Bonn 'summit, Page 24 
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Europe to 

With Nasa on Moon and 

space station 


One official yesterday described 
the vote as “importance but not cru- 
cial or decisive ," but he conceded 
that if the Senate faded to support 
the Resident "we may Jose momen- 

tUHL 

Precisely how the Senate debate 
would proceed remained undear, 
with some congressional budget ex- 
perts disputing the i n t er pret a tion : 
being put on the Senate procedure i 
by top Administration officials. 

Mr Robert Dole, the Senate ma- 
jority leader, conceded yesterday, 
however, that be is only "fairly 
close" to having enough votes to 
pass the plan. rvm gr t^»nn»i offi- 
cials were not excluding the 
possibility of the vote being post- 
poned if a defeat for the White 
House looked likely. 

Some budget experts think that if 
the President and the Republican 
leadership are forced to fight for 
the budget line by line, amendment 
by amendment, over the next few 
days, Mr Reagan's press ur e for re- 
ductions in federal spending would 

be weakened when foe Democratic- 
controlled House takes up the bud- 
get debate. 

A storable before the Barm 

summit. Page 24; Contra aid. 
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BY PETER MARSH IN LONDON 

WEST EUROPEAN governments 
agreed yesterday to collaborate 
with -the U.S. in a two-year project 
to design a S12bn manned space 
station, planned for 1994. 

A memorandum setting out the 
terms for the participation is due to 
to signed today in Washington by 
Professor Reixnar Lust, director 
general of foe 11-nation European 
Space Agency (ESA), and Mr James 
Beggs, administrator of the Nation- 
al Aeronautics and Space Adminis- 
tration (Nasa). 

Yesterday’s derision came at foe 
end of a two-day meeting of ESA 
representatives in Paris. Under the 
agreement the European agency 
and -Nasa will exchange informa- 
tion on their separate design stud- 
ies until the blueprint for the sta- 
tion is decided next spring. 

The European study, on a labora- 
tory unit called Columbus that 
would plug into the U6. core of the 
station, is due to cost about 560m. 

Canada and Japan are also work- 
ing on the part they could play in 
building the orbiting base, which 
would have room for up to eight 
people and provide laboratories for 
scientific experiments and the pro- 
cessing of exotic new materials in 
zero gravity. 

After the design phase ends next 


year, all the countries face a much 
tougher decision on whether to pro- 
ceed with building the base. 

According to tentative estimates, 
the MS. would put up two thirds of 
the cost of the station. 

West Europe and Japan (which 
intends to build a module similar to . 
Columbus) would each contribute ' 
S16bn to S2bn, leaving Canada to | 
spend a relatively small sum on de- 
veloping robot modules to repair ! 
and maintain the base. 

Over the next year all the coun- 
tries will continue to discuss impor- 
tant Issues involved with operating ; 
the orbiting complex. 

These issues, which will hove to 
be thrashed out before a further 
agreement is signed, include the 
snare of the running costs that the 
partners of the U.& will have to 
bear and the degree to which those 
countries will be permitted access 
to American technology that could 
be classified because of its rele- 
vance to military applications. 

The participating nations will al- 
so discuss the framework under 
which the operators of the base 
would safeguard the commercial 
rights of companies developing 
products such as new drugs or al- 
loys. 

Britain's first astronaut. Page 10 


stars cost 
the Earth 

By Paul Taylor In New York 

PROCTER & GAMBLE, the huge 
U5. consumer products group, is to 
remove a century-old MouR-ard- 
Stars trademark from its products 
after failing to quash a pemstent 
rumour that the corporate logo a 
satanic symbol. 

Procter, whose major household 
products include Tide di-tergent. 
Ivory soap. Head and Shou.'.terr. 
shampoo and Pampers di-jpo-Mbic 
nappies, said it took the division “m 
end customer confusion" but denied 
that it had bowed to procure. 


* * 

L * 


French offer plan 
to tackle drought 


BY PAUL BETTS M PARIS 

PRESIDENT Fran$ois Mitterrand 
will propose an initiative to combat 

famine and drought in «ny finh*ran 

Africa at the summit of foe seven 
leading industrial nwtinw jjj B nnn 
next month. 

The initiative Is designed to na» 
i failjii B France’s growing preoccu- 
pation and. tong-standing commit- 
ment to .foe African cont i nent's 
problems. President Mitterrand will 
propose a series of measures that 
France believes could help to tackle 
in a lasting fashion foe drought and 
famine problem in Africa. Ibe pro- 
posals include: 

• The financing of two satellite re- 
caption centres in Nairobi and Oua- 
gadougou to speed up and improve 
information on meteorological 
trends and the outlook cm crop har- 
vests. 

• Western countries would finance 
new rapid transport units in Africa 
to intervene more swiftly with food 
aid. These would indude new air- 
borne and land transport facilities. 



M Francis Mitterrand 

• The constitution of a fund fi- 
nanced by multilateral and bilateral 
contributions to help to halt foe cur- 
rent alarming rural exodus in the 
Sahel regions of Africa. 

• A Western support programme 
whereby industrialised countries 
would not only send food aid, but al- 
so more seeds, pesticides and ferti- 
lisers to improve agricultural pro- 
duction. 


Nevertheless, it is believed to be foe 
first time a major corporation has 
been forced to take such action. 

The Cincinnati -based group, 
whose sales totalled almost S13bn 
last year, said the trademark, fea- 
turing a bearded man-m-the-moon 
and 13 stars, will be withdrawn 
from products over a number cf 
years, nut will remain on its letter- 
head and corporate headquarters. 

Procter, regularly the largest ad- 
vertiser in foe U.S. and arguably 
the most skilful, wuged a futile five- 
year battle against a recurring and 
elusive rumour linking the logo 
with the DeviL 

The corporate symbol dales back 
to the mid-19th century, when dock 
workers began using a crude cross 
to identify the company's Star 
brand candles. Throughout the late 
1800s the logo evolved first into a 
single star, then into 13 stars repre- 
senting the 13 original colonies. The 
then-popular fanciful man-in- the- 
moon was added before the trade- 
mark was first registered in 1882. 

In the past five years, however, a 
series of bizarre anonymous ru- 
mours has linked the logo and the 
company to devil worship. Procter, 
a company renowned for its conser- 
vatism - its first great brand name, 
Ivory soap is said to have come to 
Mr Harley Procter, son of one the 
company’s two founders, during a 
reading of the 45th psalm in 1879 - 
first tried to ignore the rumours. 

Then in 1982, after the rumours 

Continued on Page 26 

Thud-quarter downturn. 

Page 27 
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organisations throughout the i uiteii Kingdom 
jiiul overseas find tile Hillier Parker Office 
RviM-der invaluable when making their 
assessments of the office market . . . 
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EUROPEAN NEWS 


GOVERNMENT HOPES TO DEFUSE NEW CALEDONIA ISSUE 


Sweden to 


Balance Sheet 


Assets 


(in million of Lux. Francs) 


Liabilities 


Liquid Assets 

- Cash, Balances on Postal Cheque Account 


and with Central Banks 
- Balances with Banks at sight (incl. those 
maturing within one month) 

Balances with Banks for agreed periods 
of more than one month 
Bills discounted 
Other Advances 
Securities 
Miscellaneous 
Fixed Assets 


10&897 


124.769 

14.746 

127.368 

69.315 

7.605 

4.088 


Liabilities to Banks at sight 
(incl. those maturing within one month) 
Liabilities to Banks for agreed periods 
of more than one month 
Current Accounts and Deposits 

- Current Accounts (incl. deposits 
maturing within one month) 

- Deposits (agreed periods of more 
than one month) 

Miscellaneous 
Subordinated Loan - 
Capital and Reserves 
Provisions for Contingencies 
and Depreciation 
Balance brought forward 


Paris delays referendum investigate 

N-weapons 


211.573 


147.642 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Government jester- position wins the parliamentary tion during elections to be held nn- 
day postponed the referendum it elections next year it would have der universal suffrage in August 
was proposing to bold in New Cate- the responsibility of organising a The regional administrations will 


claim 


donia this year on the Pacific terri- referendum and deciding on the be given a considerable amount of 


35.930 


tor/s future until after the parlia- question to be posed, 
meatary elections in France next ^ dedsioilisare 
Marcn. , . _. . _ 


30.947 

7.111 

3.180 

12075 


~ ^ The decision is a rebuff for M Ed- 




ation on the islands and the Gov- 


bound to be a disappointment to the 


eminent's wish to defuse the issue 

n fen, 1 A nf nrJitin .1 *««««« in Caledonia, which had hoped to see 


autonomy. 

In political terms, the advantage 
of this step in a territory where the 
communities are concentrated on 
different parts of the island will be 
to give each of them a measure of 
control over their own future. 


By Kevin Done, Nordi c.. 
Correspondent, In Stockholm 


15.069 

1 


of pditol tarfon in j-HSJ 3“ 

TUT T PaU... 4-W» tv_- ists. 


463.528 


463.528 


France. 

M Laurent Fabius, the Prime 
Minister, announced that the refer- 


At the same tirng as annonncing 


The unexpected announcement 
romp after the failure of an opposi- 
tion motion of censure on the Gov- 
ernment in fee National Assembly 


Profit and Loss Account 

Expenditure 


Revenue 


endum on the Government's pro- the postponement of the referen- 
posal tor giving New Caledonia a dum, M Fabius amxn r nrH changes 
status of independence in assoda- in the administration of the terri to- 
tion with France would be held at iy. 

the latest by the end of 1987. In Four regions are to be created, 
practice, that means that if the op- each choosing its own administca- 


SWEDEN is to investigate claims 
that it continued active nuclear 
weapons research until as late as 
1972. culminating m tests using 
small amounts of plutonium. The 
investigation will be carried out by 
Mr Anders Thunborg, the Defence 
Minister. ... . . 

Mr Olof Palme, Pnme Minister, 
came under increasing political 


over its legislation to introduce pro- pressure yesterday to launch a full 
portional representation. At the MTnmigri on of inquiry into the 


same time, a motion by former daimS> published by a Swedish 
President Valery Giscard d’Estaing ^hnology magazine Ny Teknik. 


to put the proportional issue to vote 
by referendum was also rejected. 


Interest and Commissions 
General Expenses 
Provisions for Contingencies 
Depreciation 
Other Expenses 


22634 

560 

5.068 

10 

59 


Interest and Commissions 
Other Income 
Release of Provisions for 
Contingencies and Depreciation 


23.176 

4.723 


28-331 


28.331 



The itemized Balance Sheet and Profit and Loss Account will be published in the “Memorial - Recueil Special des 
Societfis et Associations du Grand-Duche de Luxembourg". For your copy of the Annual Report in English, German and 
French please contact: 


57.50 


Compagme Luxembourg eoise de la Dresdner Bank AG - Dresdner Bank International - 26. rue du Marche-aux- 
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Luxembourg. 

Affiliations: Dresdner Bank (Schweiz) AG, P.O. Box 630, CH-8034 Zurich, Telephone 25 19 100, Telex 81 57 87. P.O. Box 
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MEETS THE LEADER. 




THE FALCON 900 




A Falcon 900 demonstration flight. January IS. 1985. 


The Falcon 900 demonstrates leadership qua- 
lities In every important respect. First, it oners an 
extraordinary level of passenger comfort. AH 
passengers who flew In it are unanimous to praise 
the quietness and comfort amenities of a very 
large cabin (2.34 m wide over 10 m long and 
1.87 m headroom). 


payload. Thanks to Its latest-generation Garrett 


engines, its excellent aerodynamics and lighter 
weight, the Falcon 900’s fuel consumption is 
record-breakingly low: some 1/3 less than the 


The Falcon 900 Is a Leader In performance, 
too. With an effective range of 7,000 km (carr- 


ying 8 passengers and NBAA IFR reserves). It can 
easily fly from Paris to New York, from London 


above competitor, whose engine consumes 
almost as much fuel when Idling on the runway as 
that of the Falcon 900 when cruising at Mach.80. 

These figures highlight the sophisticated 
aerodynamic design of the Falcon 900, utilizing 
Dassault computer technology developed for the 


Falcon 900, please contact us for full information. 
It will be our pleasure to introduce you to the 
new Leader in the world of business aviation - the 
Falcon 900. 


Dassault International 


[“ Please send me the Falcon 900 color brochure. □ uT"j 

! | would like a sales presentation. □ u. j 


to Abu Dhabi, from Tokyo to Jakarta. And the 
Falcon 900 can climb directly to 39,000 ft which 
puts it above international commercial air traffic. 
The Falcon 900 can cruise at up to Mach .85 
(904 km/h) and has been flown at 94% of the 
speed of sound in test flights. 

The Falcon 900 is also the Leader In effi- 
ciency. For long range operation, take-off weight 
is 20 tons, 10 tons less than Its closest competitor 
under the same conditions and with the same 


famous Mirage figh ters - an experience that’s uni- 
que among producers of business jets. 


que among producers of business jets. 

The Falcon 900 also scores first for safety. In 
the unlikely event that one engine should fail, the 
remaining two can easily supply the requisite 
thrust and maintain operation of the aircraft’s cri- 
tical systems. This level of security obviously can- 
not be matched by twin-jet aircraft, either now 
or in the future, whatever the developments in 
international regulations. 

If you would like to know more about the 


'Namen'lde. 


Company. 
Address 


City Country 

Zip Phone. — 

Now flying a . . . . - 

Please return .this coupon to Mr, Paul Delorme, 


Dassault International - 27 rue'du Professeur Pauchet 
92420 Vaucresson - France - Td. (1) 741.79.21 
Telex 203 944 Anudas. 


Business takes off with Falcon. 


Europe ‘must strive 
to be leader in 
existing technology 9 


BY JONATHAN CARR IN MUNICH 



EUROPE must strive to be pre-emi- 
nent in the commercial application 
of existing technology - even more 

and internationally competitive SUtu lllgll TeCfl 

companies, according to Dr James 

McGregor, chairman at Honeywell, 

the UK arm- of the US. advanced HSUIJUllaUSSHi 
technology company. 

“Speaking from experience, I can against new technology in principle 


assure you that possession of lead- - as some of their critics claimed. 
ing-edge technology does not auto- The unions knew perfectly well that 


statically translate into Jobs and market shares could not be held 
revenues,” Dr McGregor said yes- with antiquated products and pro- 


terday. “In fact, if you are able to dnetion methods, 
successfully introduce new break- „ n j nTTg[ ^ 

through technology to the market- to a . 

place, the time it takes for your Stemkuhler said, 
competitor to take your technology bur^ broughl 
and improve on it is getting shorter squarely on the 
evCTyday." workers. 

HoneywelTs chairman empha- 
sised that he was not trying to dis- He also cast d 


The magazine said that the re- 
search continued throughout the 
1960s despite earlier decision by the 
Riksdag, the Swedish parliament, 
to abandon the country's nuclear 
weapons progamme that had been 
launched in 1945. 

The question of whether Sweden 
sfrflniri develop its own nuclear 
bomb was a divisive political ques- 
tion for much of the 1950s and 
1980s. It was not resolved politically 
until 1968, when the Riksdag de- 
cided that Sweden should stop de- 
velopment of nuclear weapons. 

The parliament had already de- 
rided in the late 1950s, however, 
that research into the development 
of a Swedish nuclear bomb should 
be stopped, while allowing contin- 
ued research in the so-called nu- 
clear protection programme for the 
fk »fi»nr«» erf the civilian population 
against nuclear attack. 

Mr Palme admitted yesterday 
that it was difficult to draw the line 
between defensive and offensive re- 
search. He said, however, that he 
had no reason to doubt the loyalty 
of the military establishment and 
rejected suggestions that the re- 
search had been carried on in de- 


The unions, however, would con- 1 ° £ dedsions by ** 

timie to fight a policy which, Herr 


Stemkuhler said, placed the social ; 
burden brought by innovation 
squarely on the shoulders of the 
workers. 


He also cast doubt on statistics 


courage the pursuit of tndyinnovft- purporting to show that the “jobs 
tive technology -but it was at least creation mirade" in recent years in 


Dutch plan to 
encourage lead 
free petrol use 


as important, if not more so, to be 
dose to the marketplace and know 
what the customer really needed. 

“One should not be apologetic 
about trying to make money, about 
doing engineering rather than 


the U.S. had been due to a sharp In- By Peter Spinks In Amsterdam 
crease in employment possibilities ___ ~ . , 

for better quedffied workers. 2® P™ 31 Government p ans to 

«... , „ „ , , „ stimulate demand next year for cat- 

Another speaker, Dr Emtel Van alyserequipped cars which run on 
Broekhoven, economic adviser to lead-free petrol by offering incen- 


doing engineering rather than Banque Bruxelles Lambert of Bros- tives including a 4.5 cent cut in the 
science, and about making products sels, took up a similar point High- price of lead-free fuel, and a OJ) cent 
rather than scientific discoveries, technology companies were vital rise in that of petrol containing 

Dr McG reg o r - s aid.-— 1 - • ' ~'“forlhe-generaMev6}0pineht <ff Oft leid. 

, He was spea king on the final (fey ^economy but - as U& experience Those measures are expected to 

<rf finable' the' Netherlands to meet 
natumdfeTnnovators : In High Tedi- Iy important for creating employ new eec rules for pollution control 
oology?" organised in Munich by mant Aw vPftTC carltni* fVinn MaiAIiha 


nology?" organised in Munich by ment 
the Financial Times and the Insti- «« .- ohs plated. 
tute for Research and Information ■ i ^ J0Ds f re cr ® at ®‘ 1 * 
on RMthSafa-The firstday? a^TOmtecbnology sec- 

discussion concentrated on Euro- S5rfh h f_ 

bt TSlf!' fS^ustri^fodothi^ 

fits of high technology. JS mim&gij 

M, SSl BoBuXuty di^ctor SfiUL 3 


I five years earlier than the deadline 
“New jobs are created, especially of 2004. 
i~~.. —j — 1 Mr Peter Winsemius, the Dutch 


tors,” he declared- “The highest Environment Minister, who is 
growth is observed in misceUane- spearheading the plan, says that be- 


ous industries, in clothing, restau- tween 1986 and 1888 the purchases 
rant business and in services.” of cars without catalyse rs will pay 


^ Mxifr Pwta, managing dl- for an envisaged FI 1700 (5483) nit 
VLr B& director °f MontedfaOZ, I ' *5 pric ®, of catalyser^quipped 

general of thefoteSSl Labour J emicaIs group, spoke of the m- vehicles wrih capacities exceeding 

Office, believed that writer predlc- 

tions about the impact of new tech- twining posed by evw fast- der 1.4 litres will be cut by FI 850. 

nology on produce-line workers « “d more complex Innovation, 
had proved too pessimistic. They De pointed out that the chemical 
had Ignored “compensation effects” industry was no longer able to gen- 
such as increases in demand and erate its own self -sustained innova- 
jobs created through the production turn but needed to make joint ef- 
and installation of equipment forts with other sectors such as 
“The omomiTi* consensus would Posies and electrical engineering. 


had proved too pessimistic. They 
had Ignored “compensation effects” 
such as increases in demand and 
jobs created through the production 
and installation of equipment 

‘The emerging consensus would 
seem to indicate that it is often not 
the too rapid introduction of tech- 
nology which has a human impact 
but the technology which is intro- 
duced too late or never at all that 
needs to be in. the forefront of social 
and labour concerns,” Mr Bolin 
said. 

A different emphasis was given 
by Hot Franz Stemkuhler, vice- 
president of IG MetaU, the West 
German metalworkers’ union. He 
pointed out that in the last five 
years 220,000 jobs had been lost in 
the German metalworking sector 
alone through the impact of new 
technology. 

Herr Stsinkfibler wnph»^wi 
that the trade unions were not 


Swiss telecom 
to be updated 


GRANGENEUVE - the Swiss Post 


That meant that employees bad office (FIT) said yesterday it would 
to broaden their traditional cfaemi- spend SwFr l J bn (5500m) to update 
cal knowhow to embrace other its communienrinn nptamplr nriM, 


. _ ...... . . its co mm u n ication network with so- 

S3L5? WSS.1! “dmotosy. 


challenge that Montedison was 
aatvely taking up, Dr Porta said. 


Mr Rudolf Trachsd, PIT Direc- 
tor-General, said Switzerland want- 
Mr Leo Nefiodow of the Gesells- 1 ed to link all the country’s 
chaft fur Mathenatik und Daten- switching centres to digital systems 


verarbeitung. a West German re- 1 within three years. 


search institute, spoke of the grow- He said the modernised network 


Ing international responsibilities of would depend almost entirely on 


multinational concerns. optical fibres. Reuter 

Mr Nefiodow noted that many — — - — - — 1 

multinationals nowadays had eco- oubhs^ L HJ! MES ' USF * 5 C . No 1B0fl4Q - 


nomic resources as big as those of i»udavi. d “us. 


uuuuu IESOUJW3 os mg Ob uiuse UI noiKiavs. u S. sub^cnoilon raios 
medium-sized industrial countries. I 00 nnuum. sacond daw 


The responsibilily of those large a P dd!iwn.f* l V™,ng W oH[« t Nr Vost' 


concerns for maintaining free and ,entl a<Jdr «« eninqes w": 


feir world trade had also increased. 




This announcement appears as a matter of record only 
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EUROPEAN NEWS 


UN’s latest 
peace plan 
for Cyprus 
revealed 

By Andrians (erodbeonou In 
. Athens 

THE LATEST United Nations 
plan for reunifying Cyprus, 
leaked to the Turkish Cypriot 
daily newspaper Halkin Sesi, 
is essentially the same as that 
tabled during failed Greek and 
Turkish Cypriot peace talks 
held last January in New York, 
with some elaborations. 

The present plan advances 
the January document in pre- 
scribing a deadlock-resolving 
procedure for constitutional 
disputes and cases involving 
intercom mug al discrimination. 

It proposes that these should 
be referred to a five-member 
committee made up of three 
Greek Cypriots and two Turkish 
Cypriots. Decisions would be 
by a majority vote, including 
at least one Turkish Cypriot 
vote. 

The calling of a referendum 
is suggested as an ultimate 
deadlock-resolving process for 
both constitutional and federal 
disputes. 

The plan proposes that the 
Turkish Cypriots should 
receive one - “ important ” 

ministry, suggesting foreign 
affairs. Other embellishments 
include a single “ neutral ” flag 
and national anthem, and for 
Greek and Turkish as the 
official languages of the state. 
The 1960 Cyprus independence 
agreement which ended British 
colonial rule included English 
as an official language. 

The talks failed not because 
the two sides disagreed over 
what was in the plan — which 
proposed a two-zone federal 
republic in Cyprus with the 
Turkish Cypriot minority com- | 
munity controlling one zone ' 
and the Greek Cypriot majority 
the other — but because of 
disagreement about how to , 
resolve .remaining details. 

What is missing from the 
Turkish Cypriot press report is 
how £>r Javier Perez de Cuellar, 
the UN Secretary-General and 
author of the plan who Is try- 
ing to bring about another 
meeting between the two 
leaders, proposes to resolve 
this procedural deadlock. 


The left-wing council is seeking public backing to end the chaos, writes James Buxton Weather and farm 

City fathers in a jam over Rome’s traffic shortages threaten 

isfsjfcs^s Soviet grain output 


"ARE YOU in favour of the 
towing away of cars parked 
along the main .thoroughfares. 

especially near crossroads 

even if this means that you 
have to park your car further 
away? " 

Host city administrations 
would not ask their citizens a 
question like that If they had 
a law against chaotic parking — 
as Rome has — and needed to en- 
force it, they would s haply en- 
force it Only in Rome are 
people asked if they would 
mind if the law were enforced. 

The Rome city council, 
housed on the site of the ancient 
Roman Capital, has sent all 
voters a questionnaire patting 
questions about the traffic. In 
short, it asks, do you like the 
present anarchy, or would you 
like a more orderly system that 
entailed- -the closure of the 
centre of the city to private 
cars, obliging you to use public 
transport, and the loss of the 
nght to park where you like? 

The coalition of left-wing 
parties which . governs the city 
is hoping thereby to obtain a 
I popular mandate for stern 
measures if it regains power 
after the nationwide local elec- 
tions on May 12. 

For many citizens the traffic 
Is the worst thing about life in 
sion s of cars and the unpredict- 
the city. The crawling proces- 
able blockages make it almost 
impossible to know how long a 
journey is going to take. Com- 
muters set out for work by car 
with little idea of when they 
are going to arrive. It can take 
longer to get from the outer 
suburbs to the centre than it 
might take to reach Piccadilly 
Circus from Bir mingham 

Each year, as more and more 
of Rome's 3m people buy cars, 
things get worse. 

It is not a problem that any 
administrator would find easy. 
Part of the trouble is the shape 
of the city. The fmmense ex- 
pansion of the past 40 years 
has been mainly along tbe lines 
of the aid Roman roads which 
fan out from the centre into 
the countryside. Though there 
is a reasonable outer ring road 
going round the scruffy out- 
skirts of the city there are vir- 
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Rome’s traffic is so bad Out It Is virtually impossible to know how long a journey will take 


tually no inner ring roads. 

As a result It is estimated 
that 48 per cent of the popula- 
tion must cross the city centre 
to get from one area to 
another. And the centre— the 
area roughly within the ancient 
walls — consists both of Uttlc 
streets now mostly closed to 
cars, and of wider ones jammed 
with parked vehicles. It is dis- 
rupted by almost daily pro- 
cessions and demonstrations, by 
convoys of tourist buses and by 
the magnetic poll of the Pope's 
public audiences. 

Rome has only a rudimentary 
underground service. Stoic bus 
drivers force their green or 
yellow buses through the 
streets, but their path is vir- 
tually blocked by the often 
double files of parked cars, and 
by other cars jostling along. 
For Romans are individualists: 
they take their cars to work if 
they can, knowing that a park- 
ing place can always be found 
—even if It is at a crossroads 
or on the pavement 


The system would not work 
at all if Roman drivers were not 
fast and flexible, and so quick 
to anger that a very lengthy 
traffic jam is almost impossible. 
The intensity of hooting and 
the ferocity of the insults 
hurled usually shifts the 
blockage— to somewhere else. 

One day, however, that did 
not happen. On December 14 
last year a combination of a bus 
strike, Christmas shopping and 
heavy rain brought the city 
almost to a standstill for an 
entire day. People passed out 
in the exhaust fumes but 
ambulances could hardly get 
out of the hospital gates. It was 
a day which Sig Ugo Vetere, the 
Communist Mayor, will never 
live down. Since then, there 
have been serious suggestions 


tha tthe capital of Italy should 
be moved elsewhere. 

Apart from dosing small 
parts of the l 7 lh century heart 
of the city to traffic and launch- 
ing construction of a third 
underground line, Sig Vetere’s 
administration of Communists, 
Socialists and small parties of 
the centre has mostly just 
wrung its hands. 

It knows that any solution — 
which must in practice mean 
banning private cars from the 
centre — would offend someone. 
The powerful lobby of shop- 
keepers. who believe they 
benefit from the right of cus- 
tomers to park outside their 
shops, has representatives both 
inside the coalition and among 
the opposition — the Christian 


Democrats and the neo-Fascist 
Italian Social Movement. (The 
latter regularly wins nearly a 
tenth of the Roman vote.) 

In such circumstances the 
coalition, even though it 
controls weil over half the vote, 
is almost helples. There is no 
point in courting unpopularity 
by punishing Romans for the 
100.000 traffic offences that are 
to be committeed every day. 

But why sbould a city 
council ask the electorate -what 
It thinks about the traffic, when 
there are elections on anyway 
which, one might have thought, 
would give Romans the chance 
to express their views via the 
ballot box? 

Unfortunately, Italy's highly 
democratic system of propor- 
tional representation allows 
people to vote only for a party. 
Who actually forms an admini- 
stration, who leads it and what 
it does is decided after the 
election in smoke-filled rooms, 
taking into account dozens of 
factors, of which the voter’s pre- 
ference is only one. 

Even if everyone in Rome 
voted on May 12 exactly as they 
did in the previous elections of 
2981 (and the indications are 
that there will be no big 
changes in Rome), the present 
coalition would not necessarily 
be re-instated. Tbe arithmetic 
would equally permit the forma- 
tion of a Christian Democrat-led 
grouping, assuming the 
Socialists joined them, as they 
do in Sig Betti no Craxi’s 
national Government. 

The questionnaire on the 
traffic is the only way the 
present coalition could, if re- 
elected, claim a mandate for 
action. That does not mean 
that it would act on it, how- 
ever. Any closure to traffic 
would mean the construction : 
of garages and inner ring roads 
at the expense of a central 
Government with plenty of 
other calls on its purse. It 
might be easier just to go on 
as before. 


BY OUR MOSCOW CORRESPONDENT 


THIS WEEK could be the most 
crucial so far this year for 
Soviet fanners who are falling 
far behind in sowing spring 
grain, according to Western 
agricultural experts. They be- 
lieve the next few days will 
have a direct bearing on the size 
and quality of the 1985 grain 
harvest. 

Farmers have been slow get- 
ting into the fields because 
spring has come late, keeping 
soil wet and tractors in sheds. 
They arc also hampered by 
shortages. As a result, grains 

of all kinds except maize had 

been sown on only 10.5m 
hectares by last Monday, 9.1m 
less than at the same time last 
year and 15.6 below the 19S3 
figure. 

Last year's harvest was 
around lTOni tonnes, well below 
target and requiring 50m tonnes 
of grain imports to make up the 
deficit. 

The experts believe Soviet 
farmers will need to excel them- 
selves before the month is out 
or the whole harvest could 
suffer. The country takes a 
holiday on May 1 and then cele- 
brates anew on May 8, the 
anniversary of the end of the 


Second World War in Europe. 
Between the two dates little 
work is likely to be done and 

by the second week in May it 
will already be too late to get 
the required amount of sowing 
done. 

In some areas of European 
Russia fanners are simply not 
working the fields. Some of 
them, in the view of Western 
agriculture experts, are justified 
in not committing tractors of 
doubtful vintage to the mud. 
Others are just shirking. 

Sowing rates have picked up 

slightly in the past two weeks 

but still lag far behind prev ious 
levels. 

Farmers in Kuban, near Stav- 
ropol, the Soviet leader Mikhail 
Gorbachev's home region in 
the northern Caucasus, hate 
made good progress, according 
to Soviet newspapers. Report* 
from other areas arc less en- 
couraging. Moldavian farmers 
were 20 days behind schedule, 
the government daily Irvestia 
reported yesterday. 

The sowing of other spring 
crops, such as cotton and sugar 
beet, appears to be proceedin'.; 
slightly faster but is' still 
slightly below plaunvd levels. 


Turkish envoy walks out 


TURKEY'S representative to 
the Council of Europe. Mrs Filiz 
Dimcmen, walked out of a minis- 
terial meeting in Strasbourg yes- 
terday when Turkey was denied 
presidency of the 21-nation body, 
/VP reports. 

Tbe committee of ministers 
decided the previous night to 
shelve Turkey's request for the 
six-month rotating presidency 
for at least another year. The 
request, made on Turkey's 
behalf by Herr Hans Dietrich 
Genscher. the West German 


Foreign Minister, ilid not win 
the reuired 11 votes in the com- 
mittee. 

The key opposition i* under- 
stood to have come from Mme 
Catherine Lalumiere. French 
Secretary for European Affairs. 
Greece and the Scandinavian 
countries also voted against. 

Turkey withdrew its Foreign 
Minister from the committee 
last autumn when the presi- 
dency went to West Germany 
and later threatened to recall its 
representative here if the re- 
quest was denied again. 
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All OF HIE LUXUR^NONE OF THE TAX. 


Wherever you plan to be in the world 
(so long as itfe not in BritainX therefe only 
one place to buya taxfree BMW 

And thatls Park Lane Export. . 

We are the sole exporters of BMWs 
in Britain. 

And for that reason alone, you can 


rely on us to deliver a BMW that meets 
your (and your country^) requirements, 
anywhere in the world. 

Who in the world could resist such 
taxfreeluxuryasthis? - 

MBK LAME EXPORT © 


MRXLANEUMmD(E(l > ORTDIVISlQN).T01fllHTAWN4JOS4U3,5fi PARK LANE, LONDON W2Y30A. TELEPHONE: 01-C299Z77. 
FOR nPLOMADCSALESi COOPER St JAIKS, 54 STJAMES-S St. LONDON SWlAaJH TELEPHONE: 0X429 G699. 

USA TOUraSTSHIPMOT PLAN NOW AVAILABLE 


What did Paul Getty 
and Howard Hughes 
have In common? 


(Apart fro] 


depth fiom^I^ar^a^ easy when tvie 
sources. That's why it's worth bwesong the 

are second to none. , * 

So, whether you operate as a leduse, run your businessfioma 

country mansion, or an ordinary office, if you want control then you 
wantOmicron financial Software. 

Look out for us on your television, or send us the coupon and 
we will put you in touch with your nearest Omicron Dealer; 

/is we have said, Omkron is fay no means cheap. Butthea MrGetty 
md Mr Hughes didn't get rich by compromising' 




Dollar investments have always had one major draw- 
back for Europeans. HHquidity. But not any more. 

Because Merrill Lynch, the leading Wall Street 
investment firm, has created anew kind of brokerage 
account for shares and bonds that gives easy access to 
your, dollar assets. 

The Mendfl Lynch Cash Management Account* 
International (CMAT) puts your money exactly where 
you want ft wben you want it At any time, you can use 
the capital invested in securities without having to sell 
them. You simply write a cheque or use a special VISA 
card whenever you want to make purchases or get cash 
advances in local currency. 

CMAI even gives you an 1 — 
automatic line of credit up to I | 

the full margin value of your 
securities. So you can always 

move quickly whether you j 

want to make new investments ( 

or buy something more ^ 

vers %t ln m m Mprri 

demanding investors have X ▼ AX/A JL J 

already centralised their assets 
in this way and now the CMAI has been specially 
adapted to better suit the needs of European investors. 

Your cash doesnt sit idle. All dividends and other" 
income are automatically swept into an interest-bearing 
account at Merrill Lynch International Bank Ltd 
(London]. So ail your cash keeps’ working virtually all the 
time - completely free oflLS. withholding taxes. And 
every month, you receive a clear statement that 
convenientVlists all 

transactions and •v’y- i 


gives a reconciliation of your account day-by-day. 

$10 mfllion worth of protection. Not only is the 
CMAI account a most convenient place to hold your 
securities, it is also safe. Because every customer's 
account is protected by the Aetna Casualty and Surety 
Company for up to US. $10 million. 

f Thimate ly, timely advice is a vital concern to 
investors with a serious interest in North American 
markets. In the United States, investment professionals 
consistently name the Merrill Lynch team as the top rated 
research team on Wall Street 

Every CMAI is serviced by an Account Executive, 


Because there’s advice, 
andthereSs 

Merrill Lynch advice. 


who in turn is supported by this superior source of 
investment information. Noone else can help 
you build such a solid, well-integrated portfolio of dollar 
investments. 

For more information, including a brochure 
containing all sales charges and expenses, please 
telephone us on 01-382 8849 or send in the coupon. 

To open a CMAI account, you should have 
UJ5. $25,000 in cash and securities. But send no money 
until you have read all the information. 


Return this coupon to: Frank P. Grillo, CM A Manager, 


* * - " . ; I Merrill Lynch Pierce Fenner & Smith Ltd., 

■■ Merrill Lynch House, 2 7 Finsbury Square, London EC2 lAQ. 

Alternatively, telephone 01-382 8849 or folex 8811047. 
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OVERSEAS NEWS 


Assad calls for intensified I Sod “*°. I Protectionism assailed at Bandung 


renew links 


attacks on Israeli troops with Libya 


BY OUR MIDDLE EAST STAFF 

PRESIDENT Hafez al -Assad of 
Syria yesterday urged Moslem 
guerrillas in the south of 
Lebanon to step up their 
attacks on Israeli forces. He 
was quoted by Beirut news* 
papers as telling a meeting of 
Lebanon's main Moslem leadevs 
in Damascus that “ the south 
has become Israel's Vietnam.” 

“No effort should be spared 
to support the nationalist rests' 
tance until the Israeli enemy 
Is driven out of all Lebanese 
territory,” said President 
Assad. 

During the talks in the 
Syrian capital, Mr Rashid 
Karami agreed to withdraw his 
resignation as Prime Minister 
of Lebanon. “ We cannot afford 
a government crisis while part 
of the country remains under 
occupation,” he declared. 

Mr Karami resigned last 
week in protest at the fig^Hng 
in West Beirut which resulted 
in Shi'ite and Druze fighters 
taking over positions held by 
the Sunni Moslem militia 
backed by Palestinians. 

It was claimed in Damascus 
that there had been a broad 
measure of agreement on the 
need to institute a new security 
system in the western half of 
Beirut and to dismantle the 
“ Green Line ” which separates 
it from Christian East Beirut 

There were also discussions 
on the situation in the southern 


The 20-man crew of a Creek- 
owned freighter which sank 
after an explosion In the Red 
Sea arrived safely in Jeddah 
yesterday, shipping sources 
told Reuter In Bahrain. 
Officials said the 16*276-ton 
Mariner n probably hit a 
floating mine at the northern 
end of the Red Sea on Tues- 
day. A spate of underwater 
explosions was reported In 
the Red Sea last year, leading 
to an International hunt for 
mines, though no ships were 
sunk. 

• Jordan’s King Hussein and 
Oman’s Saltan Qaboos yester- 
day joined President Bosnl 
Mubarak to Inaugurate a 
ferry service between Egypt 
and Jordan across the Golf 
of Aqaba, AP reports from 
Nuweiba, which Is the 
Egyptian terminaL 


port of Sidon. the scene of 
Intermittent fighting for the 
past three weeks. The Christian 
militias which had been shell- 
ing the eastern suburbs have 
now withdrawn and are under- 
stood to have redeployed in 
East Beirut 

In the Lebanese capital itself 
Christian and Moslem militia- 
men battled along the city's 


demarcation line yesterday and 
at least seven people were 
reported killed In rocket and 
shell fire that Hit residential 
areas. 

Christian and Moslem 
fighters clashed for several 
hoars before dawn along the 
Green Line and the battles 
flared again around noon after 
a morning lolL 

Israel is meanwhile believed i 
to be on the point of ordering 
its troops out of Tyre, follow- 
ing its withdrawal from the 
Bekaa Valley the previous day. 
A Cabinet meeting in Jerusalem 
on Sunday agreed that all 
Israeli forces would be out of 
Lebanon by early June. 

The success of the Syrian 
regime in persuading Mr Karami i 
to stay on as Prime Minister 
does not appear to have been 
matched by any more funda- 
mental agreements between 
Lebanon's factions. 

Mr Abdel-HaUm Khaddam, 
Syria’s Vice-President with 

special responsibility for 

Lebanese affairs, said yesterday 
only that be was optimistic that 
al] Moslem members of the 
Cabinet would attend the next 
meeting. There was no indica- 
tion however that the setback 
suffered by the Sunni Moslem 
community last week was to be 
reversed, other than through 
the establishment of a commit- 
tee to oversee security in thr 
western half of the capital. 


By John Murray Brown In 
Khartoum 

SUDAN'S military Govern- 
ment. which Is pursuing 
better relations with Libya. 
Ethiopia and the Soviet 
Union, has restored diplo- 
matic links with Tripoli after 
a four-year break. 

Relations with the three 
countries sharply deteriorated 
during the rale of former 
President Jaafar Nfaaeiri, 
overthrown by a civilian- 
backed military coop earlier 
this month. At the same time, 
ties between Sodas and the 
UA, the country’s leading aid 
donor, grew closer, reflecting 
Washington's belief that a 
pro-Western Sudan was 
essentia! to Western interests 
in the region. 

The resumption of diplo- 
matic relations with Lfeya 
was confirmed by Brig Gen 
Fadlalla Burma Nasir, a 
member of the 15-man transi- 
tional military council, on his 
return from a three-day visit 
to Tripoli. 

Closer relations between 
Sudan, Libya and Ethiopia 
could have a significant 
impact on anti-government 
forces in aQ three countries. 
Gen Fans Abdella Hosni, 
another member of the 
council, last week said la the 
southern town of Jnha that 
exiled political movements 
operating out of Sudan would 
be banned if other co unt ries 
followed suit. 


BY KIERAN COOK IN BANDUNG, 

REPRESENTATIVES from 80 
Asian and African countries 
yesterday issued a strong attack 
on economic protectionism by 
industrialised countries and 
called for radical solutions to 
I debt problems in the Third 
World. 

The delegates, ending a 
special two-day commemoration 
meeting to mark the 1955 Asia* 

1 Africa Conference, which is 
seen as laying the foundation 
for the establishment of the 
Non-Aligned Movement, also 
appealed for urgent action over 
what they described as the 
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economic and social crisis in 
Africa. 

The original Bandung meet- 
ing was the first time that the 
newly independent Afro-Asian 
states spoke with one voice on 
such problems as the nuclear 
arms race, racialism and colon- 
ialism. 

At this meeting despite broad 
agreement on general economic 
issues, there were, however, 
wide differences on political 
issues. The final declaration 
made no mention of many of 
the political questions affecting 
Aida and Africa. 


A fghanis tan and Kampuchea 
were not mentioned nor were 
the conflicts going on between 
many African countries. Dele- 
gates did, however, agree 
independence for Namibia and 
made a strong attack on what 
was called Israel’s racialist and 
brutal policies against the Arab 
people. 

Much of the attention of dele- 
gates focused on matters qutside 
the conference hall. The news 
that Prince Norodom Sihanouk, 
wished to resign as head of the 
coalition fighting the Viet- 
namese In Kampuchea caused a 


stir. There was also intense In- 
terest In the first official con- 
tacts in nearly 20 years between 
Indonesia and China. Indonesia 
suspended its relations with 
China in 1967 after accusing it 
of being behind an attempted 
communist coup. 

Throughout Indonesia, the 
host country, managed to main- 
tain a festival atmosphere with 
delegates at one stage being 
treated to a display of dancing, 
by groups of girls in Islamic 
dress. 


African Development Bank chief challenged 


BY PETER BLACKBURN IN 
AFRICAN Development Bank 
president. Hr Wila Mung’omba 
of Zambia, faces a stiff chal- 
lenge from three French- 
speaking West African rivals 
as he seeks re-election to one' 
of the continent’s leading non- 
government posts. 

The Abidjan-based bank, the 
most important pan-African 
development financing institu- 
tion, lends nearly 51 bn (£ 81 6m) 
a year, and the elections due to- 
be held during the annual meet- 
ing in Brazzaville In the second 
week of May will be the subject 
of much manouevring at the 
highest political levels among 
the 50 African and 23 non- 
African members. 

Mr Mung'omba a 45-year-old 
lawyer turned banker, has had 
a successful term of office since 
being appointed as a compro- 


ABIDJAN 

mise candidate in 1980 to re- 
solve deadlock between two 
French-speaking candidates. 

During his presidency bank 
membership has been extended 
to include non-African mem- 
bers. This facilitated the 

doubling of the bank's capital 
to $&3bn as well as the award 
of two Triple A credit ratings. 

As a result the bank has 
gained improved access to inter- 
national capital markets which 
has helped finance a nearly two- 
thirds increase in annual lend- 
ing over the past five years. 

But the bow-tied Mr 

Mung’omba has been criticised 
for a playboy ima ge fostered by 
frequent jet setting across the 
continent, running up heavy 
expenses and neglecting the 
routine management of the 
bank. 


Mr Mung’omba 's main chal- 
lenger is the bank's Senegalese 
vice-president for finance, Mr 
Baba car N’Diaye, who is seen as 
providing both “continuity and 
change.” Regarded as a 

“banker’s banker” M N’Diaye 
has successfully managed the 
rapid expansion in bank borrow- 
ing which reached a record 
$7 38m last year. M N’Diaye en- 
joys the possible crucial support 
of the largest voter, Nigeria, 
which engineered Mr 

Mung-omba’s election in 1980 
but has now crossed linguistic 
lines. Unlike Mr Mung'omba, 
M N’Diaye is b ilingual. 

However, critics point out 
that despite his international 
financial links M N’Diaye, who 
has spent bis entire 20-year 
career within the bank, may 


lack the broad experience and 
political stature needed for the 
presidency. 

A possible compromise candi- 
date is the French-backed 
M Pierre-Claver Damlba. of 
Borkino Fasso, as the United 
‘ Nations Development Pro- 
gramme's regional director for 
Africa and former president of 
the Lome-based West African 
Development Bank, M Dnmiba 
is widely experienced and welL 
known both internationally and 
on the African continent. 

The final candidate. M Nice- 
phore Soglo. of Benin, is an 
executive director of the World 
Bank representing 24 African 
countries. He is regarded as 
an outsider who may attract 
votes from the more radical 
African states. 


emocracy 

is strongest 

where the voter 

isdosestto 

the seat of 


These words were spoken by Lord Elton, the Government’s 
Minister opening the debate on the Bill to abolish the 
Metropolitan County Councils. 

A Bill which would break the direct link between the local 
voters and those responsible for running local services, 

A Bill which would mean: 

-Joint boards of appointed councillors to run police, fire and 
transport services, under the control of the Secretary of State. 

- Local control over planning and highways being subject to 
“guidance" enforceable by the Secretary of State. 

-The creation of 55 non-elected bodies and 123 controls for 
the Secretary of State. 

All previous reorganisations in local government were 
preceded by inquiries which did not favour such arrangements. 

This time there has been no inquiry. 

Respondents to the Government's proposals 
overwhelmingly rejected them. 


And had their views rejected 
The claimed benefits of abolition have been revealed as 
illusions by independent consultants. 

Opinion polls show the people of the metropolitan areas to 
be decisively against the Government’s proposals. 

But the Government continues on its chosen course to 
create what one member of the House of Lords described as: 
"Government from Whitehall, by Whitehall, and even perhaps 
for Whitehall.” 

But that's not surprising. 

After ail, how close is foe Secretary of State to the local voter. 


Abolition-atanycost? 


.WY INFORMATION ABOUT THE ISSUES OR FACTS RQAnNGTOABOUTlON WV 8E 0B1MCD FROM THE METROFOUDW COUOTYCOUriCLSOFGREArailANCHESIUlMERSEYSBtSOimi YOfKS^ 


THE MALAYSIAN FEDERATION 

Building bridges 
across a thousand 
miles of sea 


BY WONG SULONG IN 

THE DECISIVE intervention of 
Datuk Moss -Hi tarn, acting 
Malaysian Prime Minister in 
squashing a political coup and 
allowing Datuk Palrin Kitingap, 
the rightful victor in last Sun- 
day’s elections in the oil-rich 
east Malaysian state of Sabah, 
to become the state’s Chief 
Minister has far-reaching 
implications for the future of 
the Malaysian federation. 

This week’s events represent 
a triumph for parliamentary 
democracy at a time when 
Malaysian . opposition, parties 
are beginning to lose faith in 
ever obtaining power through 
'the ballot boiL end a new-anT 
more realistic relationship' 
appears to be emerging between 
the federal Government in 
Kuala Lumpur and the tradi- 
tionally troublesome eastern 
states of Sabah and Sarawak. 

For the greater part of 
Monday, the Sabah capital of 
Kota Kinabalu was a ghost 
town as residents remained 
behind doors or fled the city 
as tension mounted to a 
dangerous point 

The drama began before 
dawn, as the 68-year-old Tun 
Mustapha, leader of the United 
Sabah National Organisation 
(UN SO), made a desperate bid 
for power. 

Tun Mustapha’s iron rule as 
Chief Minister for nine years to 
1976 still brings back bitter and 
fearful memories among many 
Sabahans. 

In Sunday's state elections 
the UNSO obtained only 16 of 
the 48 seats contested, and yet 
Tun Mustapha succeeded in 
persuading the Governor to 
swear him in as Chief Minister 
on the grounds that he would 
form a coalition with the ruling 
Berjaya Party which was swept 
out of power when it secured 
only six seats. 

As Chief Minister, Tun 
Mustapha would be entitled to 
nominate another six state 
Assemblymen, thereby giving 
the coalition 28 members as 
opposed to the 26 seats won by 
Datak Pairin’s newly formed 
Party Bersatu Sabah (PBS). 

By refusing to recognise Tun 
Mustapha ’s political coup, the 
federal Government averted a 
potentially explosive crisis that 
might have led to factional 
violence and the possible 
undermining of the foundations 
of the Malaysian Federation. 

Tun Mustapha held out for 
15 hours, but Datuk Palrin was 
sworn in on Monday night With 
his ascension, the Kadazans, the 
state's largest racial group, 
gained power for the first time 
in the - 22 years since Sabah 
became part of the Malaysian 
Federation. 

Datuk Fairin, a 45-year-old, 
Anstralian-tirained lawyer, is ihe 
acknowledged leader of the 
Kadazans, who are largely 
Christians, but Is no racist. 

His statements on assuming 
leadership were reassuring to 
the Moslem communities who 
bad voted for the USNO and 
one of his first acts was the 
formation of an eight-member 
multi-racial Cabinet, which has 
two Malay ministers. 

He also quickly announced 
that his party would apply to 
join the ruling National Front 
coalition at federal level This 
is likely to be accepted, despite 
the fact that National Front 
leaders, including Prime Min- 
ister Mahathir had some pretty 
harsh things to say about the 
PBS during the election cam- 
paign. 

Separated from the Malaysian , 
mainland by more than 1,000 
ndles of the South China Sea, I 
Sabah and Sarawak have always ; 
posed special administrative and I 
political problems for federal i 


KAU1A LUMPUR 





Prime Minister Mahathir 

leaders. Nevertheless, the Gov- 
ernment in Kuala Lumpur has 
consistently triumphed over its 
distant states, often intervening 
to instal amenable administra- 
tors there and stamping out any 
moves towards secession. 

On the other hand, the two 
states have managed to retain 
a fiercely parochial outlook and 
a good degree of autonomy. 

By accepting a Kadazan-domi- 
nated state Government, the 
federal authorities have finally 
broken through the very impor 
tant psychological barrier which 
has been the root of much fric- 
tion and distrust between main- 
land Malays and the non-Moslem 
indigenous communities in east- 
era Malaysia. 

The mainland Malays, who 
dominate the federal Govern- 
ment, have long striven to en- 
sure that eastern Malaysia is 
controlled by Malays, without 
giving sufficient weight to the 
2®*, lhat . the Malays and other 
Moslems form only 40 to 45 per 
cent of the east’s 3.2m people. 

The Palrin Government obvi- 
ously poses little threat to the 
continued dominance of Malay 
power in Kuala Lumpur, but to 
denied the Kadazans in 
Sabah the political power that 
should come with their numr 
bers, would have meant that 
Sabah could still only be coo- 
trolled through nimble, shifting 
political alliances and federal 
prtffilUFe, which is always re- 

SQDtCQ. 

The ground rules are now 
territorial 

w tee 7L^.? annot be questioned, 

Koala Wi ¥ ,B 016 federation, 
Kuala Lumpur, will allow 
reasonable free play of demo- 
foree *'., -including some 
while encouraging 
racial and national Integration! 

®* tuk pa fefe will be no doubt 
adopt a stronger state-rights 
stand towards Kuala Lumpur 

Gov£^» n * W ‘ th *, the vrevSms 
Government. He can be 

expected to demand a greater 
^e state's oil wealth^ 

nniw h i Ch s ‘ abah currently gets 
only 5 per cent, 

,= 15 * pre .ff nc « of an estimated 
150,000 _ illegal Filipino and 
migrants In Sabah 
will also be a thorny issue be- 
tween Datuk Palrin and the 
federal authorities. It is party 
because of fears of being 
swamped by immigrants that 
the Kadazans and the Chinese 
turned to PBS. 

Sabah is often described as 
Malaysia s Wild East or Little 
Texas because of its rich re- 
sources and rough politics. If 
the federal Government and 
Datuk Pairin can work to- 
gether, an dedications are that 
they wiil, ‘Sabah’s politics will 
be less rough and a break- 
through would be achieved in 
the long haul towards national 
integration. 
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Reagan vows to continue fight for ‘Contra’ aid 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 
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PRESIDENT Ronald Reagan 
yesterday refused to accept 
defeat in his frustrated bid to 
supply new US. aid to the anti- 
government "contra" rebels in 
Nicaragua, saying that he 
intended “to return to Congress 
again and again to seek a policy 
that supports peace and 
democracy.” 

Leaders of both parties said 
it was too early to say whether 
aid for the “ contras ” was now 
a dead issue, despite Wednes- 
day night’s stinging rebuff for 
Mr Reagan in the Democrat-led 
House of Representatives. 

“This doesn't end it I wish it 
did," said Mr Tip O'Neilt the 
House Speaker, one of the prin- 
cipal architects of Mr Reagan’s 
defeat 

In a bizarre series of votes, 
the House finally killed all plans 
for $14m (£lL4m) worth of aid 


to the “ contras " in the current 
fiscal year, including a Demo 
crat-sponsored alternative that 
It had first approved. 

Ur Reagan denounced the 
outcome which left his Nicar- 
agua policy in shambles, as dam- 
aging “ to national security and 
foreign policy goals.” 

House Republicans said that 
they might try to revive the 
aid plan before the fiscal year 
ends on September 30, and 
would seek approval of Mr 
Reagan's request for S28m in 
military support for lhe rebels 
In fiscal 1986. 

Many members, however, 
agreed with Mr Edward Markey. 
a Massachusetts Democrat, wTib 
said after the voting that it 
would now be “ difficult If not 
impossible ” for Congress to 
consider mililtary aid to the 
rebels as a future option. 


In the first of three votes, the 
House approved, by 219 to 206, 
a Democratic proposal - that 
would have provided siQm for 
refugees outside Nicaragua and 
64m for the four Contadora 

countries (Mexico, Venezuela, 

Colombia and Panama) to im- 
plement a peace treaty. 

The House then narrowly de- 
feated, by 215 to 213, an alter- 
native backed by Mr Reagan 
that would have given the Sl4m 
directly to the “contras* for 
humanitarian aid. Zn a final 
vote, however, the House re- 
versed its earlier action and 
defeated, by 219 to 206, the plan 
it had adopted in the prelimi- 
nary vote. 

The ramaround came partly 
among libera] Democrats, who 
had never been happy with the 
aid plans, on the grounds that 
they could lead to deepening 


UR. involvement in Central 
America and the possible dis- 
patch of U.S. combat forces. 

Republicans finally voted 
against the Democratic plan, 
which contained an open-ended 
ban on future U.S. aid to mili- 
tary and para-military forces in 
Nicaragua, believing that it 
effectively abandoned the “ con- 
tras " to their fate. 

The voting prevented further 
legislative action on a compro- 
mise proposal adopted by the 
Senate on Tuesday night, which 
would have supplied the “con- 
tras " with $I4m in “ food, 
clothing and other assistance,” 
but not weapons of war. 

- Mr Jim Wright,- the Demo- 
cratic House majority leader, 
said he hoped that the House's 
action would give both the 
Sandinista Government and the 
Reagan Administration a “ good 


little breathing spell that might 
give both sides a cooling-off 
period.” 

Tim Coone lo Managua write® 
-.Father Miguel D’E&coio. Nica- . 
agua's Foreign Minister, des- j 
cribedih* congressional decision 
as “ an historic vote.” The vote 
-represents ** an important vic- 
tory for the millions of 
Americans who wish to have a 
. Congress of which they can feel 
proud," he said. 

‘ . President Daniel Ortega has 
meanwhile announced that the 
Government has information 
that three U.S- military aircraft 
are being prepared in Hon- 
duras to attack targets in 

Nicaragua. An A-37 jet aircraft 

of the U.S. air force crashed off 

Northern Honduras last week, 
which forced the fitst public 
admission that U.S. combat air- 
craft were present <in Honduras. 


Imperial Oil 
optimistic 
about Arctic 


Sarney faces threat 


discovery 


Baker urges Europe to stimulate economic growth 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 
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THE COUNTRIES of Europe 
and Japan should try to “take 
up the slack" of world economic 
growth, as U.S. activity starts to 
• u slow down, Mr James Baker 
. .. *; ! -.-an J U.S. Treasury Secretary, said 
- . o 1 ■( * yesterday. 


•’ilT,., 



But he emphasised that any 
stimulus should be non-infla- 
tionaiy. He appeared t rule out 
the idea of any concerted ex- 
pansion of public spending if 
this was to lead to an infla- 


tionary rise in fiscal deficits. 

Mr Baker was speaking to 
journalists by satellite link from 
Washington to the major world 
centres. 

He said Japan’s contribution 
to increased world economic 
growth would be to open up its 
financial and goods markets to 
other countries. European coun- 
tries could work towards greater 
flexibility in their capital and 
labour markets. 


Mr Baker concedede that 
these measures would be part of 
a medium term strategy, but 
added that that was all the more 
reason for making a start 
However, he said changes in 
monetary policy could Be con- 
sidered, presumably a reference 
to the idea that European coun- 
tries might cut interest rates in 
response to defied cutting 
measures in. the UR. and a fall 
in the dollar. 


Mr Baker said the U.S. would 
be pressing its allies in next 
week's economic summit in 
Bonn to prpose a definite date 
for a round of trade talks under 
the auspices of the General 
Agreement on Tariffs and Trade 
(Gatt), preferably in 1986. 


the fact that here will be a new 
Gatt round in 1986." he added. 

He reasserted that the discus- 
sions on world monetary reform 
which he had proposed should 
not be made a precondition for 
trade talks. 


The U.S. Administration 
would need this help from the 
summit to resist U.S. pressures 
for protectionism, he said. “It is. 
Important to be able to point to 


The talks, based on proposals 
■being formulated by the Group 
of Ten industrial countries, 
would be within the context of 
existing monetary institutions, 
he added. 


By Bernard Simon In Toronto 


after call for early 
presidential poll 


A NUMBER of recent dis- 
coveries have raised hopes of 
developing a commercial oil- 
field in the Beaufort Sea 
region of the Canadian Antic 
by the early 1990s. 

Mr Arden Haynrs, chair- 
man of Exxon’s Canadian sub- 
sidiary Imperial Oil, ex- 
pressed optimism abont a 
small-scale commercial opera- 
tion following release earlier 
this week of Imperial's latest 
Arctic drilling results. Gulf 
Canada announced . last 
autumn that Its preliminary 

tests in the Benfort pointed 

to a substantial oilfield. 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


Imperial said that an on- 
shore test well 16 km south 
of the Hamlet of Tuktoyaktuk 
yielded about 1,000 barrels a 
day of light gravity crude olL 

Hr Haynes said that pipe- 
line recently built from 
Alberta to Imperial’s oilfield 
at Norman Wells in the 
North-west territories could 
easily he extended to the 
Beaufort Sea. 

Gulf's offshore discovery, 
about 75 km north of Tokte- 
yakxuk. Indicated a potential 
production of 13.600 b/d. 

Hr Harry Carlyle, president 
of Golf Canada resources 
said: We’re highly optimistic 
about this, but one swallow 
doesn’t make a summer." 


A NEW and dangerous threat 
to the power of Brazil’s new 
President Sr Jose Sarney has 
come from an unexpected quar- 
ter— Sr Aurellano Chaves, the 
powerful Mines and Energy 
Minister in the Government and 
vice-president in the former 
Figueiredo administration. 

Sr Chaves, a political heavy- 
weight in the ruling Democratic 
Alliance coalition, who had high 
hopes of being president 
Figueiredo’s successor, has 
come out firmly iu favour of 
direct presidential elections in 
November 1986. rather than 
1988 as presently envisaged. 

By pressing for lresh 
elections so soon — in which he 
Is likely to be a candidate — 
Sr Craves has put himself on a 
collision course with President 
Sarney and the military which 
is behind him. He has also, in 
effect, allied himself to Sr 
Lionel Brizola. the Rio de 
Janeiro governor and the left- 
wing Workers Party. Both have 
called for elections next year. 

This new source of pressure 
on the already uncertain 
Government of President Sarney 
was revealed yesterday, just 
hours after the burial on 
Wednesday night of the presi- 
dent-elect Sr Taucredo Neves 
in his native town of Sao Joao 
del Rei. 


The burial was delayed for 
hours to allow an estimated 
50,000 mourners to troop past 
the coffin. It followed a plea 
from Sra Risolcia Neves, his 
widow, to allow everyone the 
chance to pay their last respects. 

In a firm pledge to continue 
bis predecessor's political and 
economic programme, Sr Sarney 
proclaimed at the graveside 
“ your dream will be our.. 1 ’ 
After six weeks of uncertainty 
during President-elect Neves’s 
hospitalisation. the civilian 
Brazilian Government is finally 
expected to get down to work 
in the coming days. 

First order of business will 
be the likely continuation in 
their posts of the Cabinet 
picked by Sr Neves to reflect 
the balance of forces in the 
Democratic Alliance as well as 
geographical political weight. 

With the exception of a lew 
of the closest presidential aides, 
all the previously-named minis- 
ters. including Sr Francisco 
Dorn cites. the controversial 
Finance Minister, are expected 
to be retained. 

One change that will be made, 
however, will be the de-aeliva- 
tion of lhe vice-prcsidcntial 
office. No successor to Sr Sarney 
as vice-president is required by 
the constitution. 


Garcia groomed 
to take over 
reins of power 





t.. 


PERU'S OUTGOING President 
Fernando Belaunde Terry has 
begun briefing Sr Alan Garcia, 
the man considered certain to 
be his successor following the 
April X4 elections. Sr Garcia, 
who heads the centre-left 
opposition - party. Apra, has 
obtained 48 per cent of the vote 
already counted. 

However, the final result is 
not expected until early May 
and it is still considered pos- 
1 sible that Apra (Alianza Popular 

I Re volucionana Americana) 

1 might obtain a clear majority 

■J . thus avoiding the need for a 

f J run off. 

■ Even without a ran 

required by the constitution 
\ when.' there is no majority^' 
l President Belaunde is working 1 

I on the -assumption that Sr 

Garcia wil take office on July 
28. 

In the wake of the election, 
Sr Belaunde has made it dear 
he intends to conduct an orderly 
transfer of power and ensure 
that the incoming government is 
informed well in advance of the 
state of the nation. He has also 
promised to brief the runner 
up to Sr Garda, the marxist 
mayor of Lima Sr Alfonso Bar- 
rant es, who beaded the broad 
left coalition, Izquierda Uni da. 

As a sign of the informal 
exchange of information, Sr 
Juan Inchaustegui, the Energy 
Minister, has passed on to Apra 
a draft exploration agreement 
just initialled by Petroperu, the 
national oil company, and Con- 
tinental Oil. Oil contracts have 
traditionally aroused polemics 
in Peru because of the fear of 
conceding too favourable terms 
to foreign oil companies. 

Apra has already won a 
majority in both Houses of 
Congress as a result of the 
election. If a second reound si 
held in the presidential elec- 
tion, Apra should receive at 
least an additional 17 per cent 
more of the total votes from 
electors who voted for the 

centre right candidates. Sr 

Luis Bedoya and Sr Jawer 
Alva Orlandlni in the first 
round. Izquierda Unida as run- 
ner up has won an estimated 
20 per cent of the Conp^ss 
membership, and has already 
said it will remain in opposi- 
tion during an Apra Govera- 

m sT Garcia, with his slogan 
•* znv commitment is to all Peru- 
vians,” has won a majority of 
votes in every region other ttan 
the departments of Arequlpa 
and Huancaveliea m tne 
southern Andes . ^55® 
Izquierda Unida took Sjf 
majority. Huancavelicals m the 
emergency zone controlled. by 

the military in its fight 
the fanatical Maorist guerrilla 
group. Sendero Lummoso, 

lb adrinismt,*, 

e?ffe n S7radi“o d wl^°g^ °f a 

closed sectarian vasty. f™* 
ing uncommitted technocrats to 
join the government 

Sr Manuel Moreyra.prwidrot 

Minister. He is expected to head 
a delegation to Moscow later 
this month to renegotiate the 
$ 1,000m (£770m) Somet drtt 

SETS? ~ 43pS 

dU Sr°Al'fo C Jo 97 ^do ? Krtorim, 
Labour Minister during the first 
part of the Belaunde Goiera- 
ment, is expend w 
ihe chance of repeating his 
siccus in negotiating agro* 
between conservative 

hir the communist led t-u 
by This “ Going to te*W« 
post given the large number of 



Sr Garda . . . promises a 
nationalistic democratic and 
popular government 


Doreen Gillespie 

assesses the 
problems 
awaiting 
Peru’s new 



leadership 


strikes on hand with workers 
protesting their loss of purchas- 
ing power under 120 per. cent 
inflation. 

Until now Sr Garcia, aged 35, 
has put all his energy into 
winning the elections and has 
been vague about policies. How- 
ever, in the past ten days he 
has begun to clarify some essen- 
tial positions, especially on 
Peru's SISbn foreign debt Sr 
Garcia has said his government 
would seek to bypass the Inter- 
national Monetary Fund, which 
he calls an intermediary, and 
deal directly with the creditors. 

He is known to feel that 
Peru *5 domestic problems are 
so serious that it cannot afford 
to make more than token repay- 
ments on its debt Although 
this has been presented by 
some as a more radical 
approach than the present gov- 
ernment, in practice President 
Belaunde has only been paying 
those arrears it feels essential 
without making a big public 
fuss. 

Sr Garcia has also said his 
government will welcome 
foreign investment on terms 
beneficial to Peru and that a 
clear open dialogue is neces- 
sary with the U.S. but on 
terms of equals. In. private, 
Sr Garcia had said that although 
he waves a nationalistic flag be 
realises the importance of 
attracting investment He des- 
cribes his planned government 
as nationalistic, democratic and 
popular. Apra will have to live 
with the 1985 budget approved 
by the Belaunde government at 
the end of last year and 
apparently intends to use the 
little money available for public 
spending on projects in Peril’s 
poorest regions — the depart- 
ments of Funo and Ayacueho, 
Sendero’s main headquarters. 
Anra has been vague on plans 
for dealing with the terrorist 
Guerrillas except to say that 
gE is in the. hands of the 
armed forces. - . 

Sr Garcia, whose path to The 
presidency has included smooth- 
ing out an age old running 
fued between the armed forces 
and the 60-yearold party, said 
he expected to reduce Penis 
defence spending through 
promotion of Latin American 
integration. This, he said, 
would eliminate competition 
between neighbouring countries 
to keev up with each other's 
arms purchases. 


Faced with rising costs of drying berets, hats 
and yam by an oil-fired process, 

Kangol Wear Limited called in 
Derek Bond, Industrial Sales 
Engineer at NORWEB, for 
advice. He was confident that 
electricity could help. And he 
was right 

Derek arranged for trials which 
showed that heat pump dehumidifiers 
could reduce costs as well as halve 
process times. 

In feetthe Kangol figures looked as 
good as their hats: an impressive 70%-cut 
rerfeyrsosts vvtiettierriryingt^retsT^ 
|?basicyams. 





It was just one of’several thousand projects 
tackled by Electricity Board Industrial Sales 
Engineers during the last year. 

. they could help your company in many ways: 
cutting energy and operating costs; improving product 
quality; boosting production; creating better working 
conditions. And they’re backed by the R&D facilities 
ofthe Electricity Supply Industry. 
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companies indeed who can’t benefit from the many 
electrical techniques available. 

. Fill in the coupon for more information or contact your 
Industrial Safes Engineer direct at your local Electricity 
Board 
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Til eat her hat if 
electricity doesn’t cut 
your running costs.” 


TpiEectricity PuWications, PO Box 2, Feltham, Middlesex TW14 OTG. 
□ Please send me more information on 1SE Service. 

. □ Please arrange for an ISE to contact me. 
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TheEJedritityCound, England and ltoles 
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Austria bid 
to attract 
more hi-tech 
companies 

By Patrick Blum in Vienna 

THE AUSTRIAN Government 
will promote research and 
manufacture In bio-techno- 
logy and genetic engineering 
by extending a programme 
launched last November to 
aid high-technology industries. 

The original programme 
made available Sch Zbn 
(£3 9m) to help companies 
which are either already 
locally based or which might 
want to establish themselves 
in Austria to research, 
develop and manufacture new 
high-technology products, 
especially in micro-electronics 
but also in computer-aided 
design and manufacturing. 

Officials say that there has 
been a good response to the 
programme so far with abont 
50 requests, half of these for 
micro-electronics, from local 
and foreign companies. 

These include British and 
West German companies, and 
all are on a short list of in- 
vestment projects estimated 
to be worth about Sch lbn. 
with subsidies of about 
Sch 250m. 

A decision on some of these 
projects is expected in the 
coming week. 

The Government is not pro- 
viding additional finance for 
the time being for bio- 
technology and genetic 
engineering, but officials say 
that there is still plenty of 
money available from the 
original programme, 

Herr Ferdinand La etna. 
Minister for Transport and 
the Nationalised Industries, 
with additional responsibili- 
ties for new technology, says 
that offers for bio-technology 
and genetic engineering will 
be open to companies from 
the beginning of May. 


HAWKER SIDDELEY ANALYSIS OF LOST RAILWAY ORDERS 


How Britain is ‘being gazumped’ in world markets 


| BRITISH exporters are being 
| “ gazumped ” by foreign govern- 
ments in the international 
bidding for big contracts In 
developing countries, according 
to a private analysis by the 
Hawker Slddeley Group. 

The company blames the 
British Government for failing 
to match the generosity and 
“ flexibility " of France. West 
Germany, Japan, Canada— and 
to a lesser extent the US. — in 
offering soft loans and tied aid 
in support of their own ex- 
porters tenders. 

In a review of 29 contracts 
worldwide for railway locomo- 
tives, Hawker Siddeley says its 
Brush Electrical Machines sub- 
sidiary “definitely” lost five 
orders for lack of matching 
financial help from Whitehall. 

In II cases, the company was 
not even invited to tender 
because other governments had 
the customer “ sewen up ” with 
a soft credit package. 

British industrialists’ com- 
plaints about the British aid- 
and-trade programme are not 
new. But Hawker Siddeley may 
be the first company to bave 
produced evidence to back up 
those complaints. 

Large British contractors and 
their supporters in Parliament 
are becoming increasingly voci- 
ferous about what they allege 
is an “ ambivalent " Govern- 
ment policy towards aid for 
capital goods exports. 


BY CHRISTIAN TYLER, TRADE EDITOR 

HOW SOME RECENT RAILWAY CONTRACTS WERE WON 


Customer 

Egyptian 

Railways 


East Africa 
(Kenya. Uganda 
& Tanzania 
Railways) 

East Africa 

Railways 

Iraq 

Railways 

Busan Metro, 

S. Korea 


Turkish 

Railways 


Requirement 

104 

Mainline Co-Co 
locos 

(3 sepL orders) 
74 

Gen. purpose locos 
(4 sep. orders; 


34 

Mainline locos 
71 

Mainline locos 

Turnkey project 
for Metro 


50 

Gen. purpose 
locos 


Approx. 


Evaluation 

Commercial Financial 


Negotiated 

contract 

(No International 

tender) 

3 negotiated 
contracts & 1 
mf] tender 


International 

tender 

International 

tender 

International 

tender 


International 

tender 


Soft, long 
term credit 


Soft, long 
term credit 


Long term 
interest free 
credit 
Cash terms 


Thyssen- 

Menshcet 

(W.G-) 

Tbyssen- 

Henschel 

(W.GO 

Bombardier 

(Can.) 


Hitachi 

(Jap-) 


Long term Krauss 

soft credit Maffei 

(W.G.) 

Source; Hawker Siddeley 


Attractive 

finance 


Attractive 

finance 


Attractive 

finance 

Political 
pressure & 
armament deaf 
Political 
pressure 

ensured business 
placed in Japan 

Attractive 
finance & 
political pressure 


Hawker Siddeley/ 
Brush invofrement 
Not invited to 
participate 


Quoted & shortlisted 


On shortlist of 3 

Brush/HS. were dose 
to receiving order 


Brush price & tech. 

offer no. 1 but 
finance not equal to 
German 


The criticism is aimed 
primarily at the Treasury, 
despite assurances from the 
Chancellor and other Ministers 
that Britain will not disarm 
unilaterally in the soft credit 
war while seeking international 
agreement to limit or end it. 
The Treasury has invited com- 
panies to submit evidence. 

On Wednesday, Mr Paul 
Channon, UK Trade Minister, 


defended the Government's 
record. He said the Govern- 
ment was committed to helping 
exporters win orders for large 
projects, by means of ministerial 
visits abroad, the aid-and-trade 
provision of the aid budget, and 
“ in the fields of marketing, pre- 
contractual assistance, and 
project finance.” 

But he added that the help 
had to be subject to certain 


limits, “not least of which are 
the need to keep within the 
bounds of public accountability 

Hawker Siddeley managers 
say they believe France, West 
Germany and Canada have “ a 
specific policy to support their 

railway industries." 

The company claims it has a 
worldwide reputation for tech- 
nical excellence and world- 
competitive prices, pointing to 


a recent order for 22 locomo- 
tives for New Zealand won 
against full competition where 
no aid or special financing was 
called for. 

It goes on to identify West 
Germany, Canada and France 
as principal snppliers of tied 
aid to win orders in Africa and 
Asia. But UK bilateral aid was 
not tied to the purchase of 
specific goods, except in the 


Canada-China venture 


BY BERNARD SIMON IN TORONTO 


Mitsubishi in power-plant deals 


POLYSAR, the state-controlled 
Canadian synthetic rubber pro- 
ducer, and Gao Giao petrochemi- 
cal of Shanghai have formed a 
joint venture to expand pro- 
duction and marketing of syn- 
thetic rubber latex in China. 

Under the first phase of the 
partnership. Polysar will supply 
technology to treble the capacity 
of Gao Giao’s Shanghai plant 


from Its present limit of 1,000- 
tonnes of carboxylated latex a 
year. Most of the increased out- 
put will be used by the domestic 
Chinese paper coating industry. 

The companies have also 
agreed to study the feasibility 
of building a new 10,000-tonne 
a year plant in Shanghai to 
supply markets in China - and 
other countries in the Far East. 
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MITSUBISHI Heavy Industries 
has won orders for a thermal 
power plant worth about YlObn 
(£31m) from the China National 
Technical Import Corporation 
and a geothermal power plant 
order of about Y1.5bn from 
Chevron Resources Co of the 
U.S.. Renter reports from 
Tokyo. 

The China plant, with 300,000 
kilowatt power capacity, will be 
delivere in 20 months to a power 
station in the’ Jinan district of 
Shandong Province, it said. 

The Chevron order, placed 
through Mitsubishi .Corporation,' 
is for a 17,000 kw' plant to be 
built at Beowawe, Nevada. It 
should begin operations by the 
end of 1985, it said. 

Mitsubishi Motors has set up 
a U.S. subsidiary In Philadel- 


phia to market medium and 
small-sized diesel-engine trucks 
from next year, AP-DJ adds. 

Fuso Truck of America, capi- 
talised at $2.1m (£1.75m), will 
begin organising dealer net- 
works from June. The company 
will initially sell medium-sized 
trucks and smaller trucks in one 
or two years* time. The sales 
target would be 5,000 units an- 
nually, the company said. 

• Trade between the US. and 
China grew by 19 per cent in 
January and February, com- 
pared with the same two-month 
period of 1984, the U.S. Em- 
bassy reported yesterday, AP-DJ 
reports. 

Volume for the two months 
totalled S1.169bn (£974m), com- 
pared with 5978.8m a year 
eariier. 


U.S. exports - climbed 27 per 
cent while imports of Chinese , 
goods rose 13 per cent, shaving ; 
the U.S. deficit to 988m from 
9l2S.8m in the same period last 1 
year. 

After the 1984 expiration of 
the Slno-US. grain agreement. 
U.S. exports of wheat slumped 
to 932.7m in January and Febru- 
ary. compared with 9114.5m a 
year earlier. 

Non - agricultural goods 
accounted for 93 per cent of 
U.S. exports, led by fertilisers, 
mining 'machinery, computers 
and railroad equipment 
• Foreign investment in Shang- 
hai last year amounted to 9440m 
(£3 66m), a five-fold jump over 
the year before, according to 
Mayor Wang Daohan, the New 
China News Agency says. 


case of India. 

Other governments were also 
offering “ preemptive ’* aid, 
whereas the UK would match 
but not initiate — a policy that 
the company says had cast its 
Brush subsidiary “■ a number of 
orders.” 

The West German Govern- 
ment had preempted the UK 
for a Turkish order for 50 
locomotives worth £20m, and 
the French had not been 
matched by the UK on a 
Jamaican order for six, Hawker 
goes on. 

A further complaint is that 
the UK will offer aid, plus 
separate finance at the _ inter- 
nationally agreed concessionary 
interest rates. 

But competitors are offering 
a mixed-credit package where 
the aid is used to cut interest 
rates and extend the term of 
the loan even further. 

The paper quotes a West 
German mixed-credit package 
for Turkey repayable over 30 
years with a 10-year grace 
period, compared with a UK 
offer of fixed aid and credit at 
11.35 per cent payable over 10 
years. 

The paper concluded that the 
way the government uses its 
bilateral and aid-and-trade pro- 
grammes “effectively precludes 
British companies from a num- 
ber of markets. 

Romania signs 
barter deal 
with Australia 

Romanian government officials 
have signed a barter deal for 
53m metric tons of iron ore over 
15 years from Western Austra- 
lia. AP-DJ reports from Perth. 
The agreement will allow the 
opening of a new A$350m 
(£21Sm) min e at Marandoo on a 
joint venture basis by CRA and 
Hancock Prospecting. 

Under the agreement, the 
Romanian Government will pro- - 
vide -mining equipment, railroad 
freight cars and other equip- 
ment to develop the mine. 

. In return, it will receive 
initial shipments of 1m tons of 
iron ore in the initial years, 
building up to a minimum of 
5m tons a nnually 


French win 
$40m oil 
pipeline 
contract 

By Oar Trade Staff 

SOCIETE d'Aaxlllaire 
d’SnliprL (SAE). the 
French construction company, 
has been awarded a 940m 
(£3 3m) contract to build an 
oil pipeline in Colombia. 

The contract Is the latest 
international deal to be an- 
nounced in connection wflA 

two Plpelbw projects cur- 
rent iy under way in 
Colombia. 

The SAE deal provides foe 
construction work on a 028 tan. 
pipeline linking oil fields in 
Colombia’s Casanare Province 
in southern Colombia with an 
existing pipeline, which con- 
nects the Central Rta 
Magdalena valley with the 
port of Santa Maria 
Full details of the deal 
were not announced, but the 
contract Is a boost for French 
companies, which have been 
bidding for work on several 
Colombian pipeline projects. 

Bechtel, the US. engineer- 
ing and construction concern, 
recently was awarded a large 
contract to build a 500 km 
pipeline across the Andes in 
the northern part of the 
country- 

Tbe Bechtel deal calls for a 
pipeline to connect with the 
inland centre of Rio Zulla 
with the Caribbean port of 
Covenas. Bechtel won the deal 
after tough, price-cutting com- 
petition with GTM-Eutrepose, 
a subsidiary of VaJourec steel 
of France. 

The negotiating price was 
valued at $S00m, but the final 
contract prices is reckoned to 
be much less. Also building 
the first phase of the Rio 
Znlia pipeline is Mannesmann 
of West Germany. 

• The Aba Dhabi public 
works department has invited 
tenders by June 24 for the 
second of six contracts to 
build a new international air- 
port at Al-Ain. 150 km east 
of Abu Dhabi, officials said. 
Reuter reports. 

The 30-month contract 
covers paving of a 4 km run- 
way, aprons and roads, and 
water, sewage and irrigation 
faculties. The estimated cost 
Is 9100m (£83m). 


Law changes could hurt a U.S. dependency’s investment policies 

Tax reforms spell trouble for Puerto Rico 
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THE GOVERNMENT of Puerto. 
Rico is naming headlong into' 
proposed changes in U.S. tax 
laws, which could prevent it 
broadening its trade relations 
with its Caribbean neighbours. 

The U.S. dependency has 
been successful in recent years 
in boosting investment In other 
West Indian countries from 
companies based In Puerto Rico. 

Puerto Rican-based “offshore” 
plants based in such countries 
as Haiti and the Dominican 
Republic have served as produc- 
tion centres for semi-finished 
goods shipped back for finishing 
in Puerto Rico, prior to re- 
export, mainly to the U.S. main- 
land. 

The ability of the dependency 
to maintain this practice has 
come under threat because of 
proposed elimination of some 
U.S. tax exemptions affecting 
offshore investment 

The focal point of the prob- 
lem is Section 936 of the 
Internal Revenue Code which 
provides for the tax exemptions 
which bave enabled Puerto Rico 
to build up investment and to 
bave its companies invest else- 
where. 

The Interna] Revenue, as part 
of its recently-announced tax 
simplification programme, has 
suggested progressive elimina- 
tion of tax exemptions that now 
allow revenues generated under 
Section 936 to be used outside 
the island. 

The Issue came dramatically 
to a bead recently when Sr 
Rafael Hernandez Colon, the 
Puerto Rican Governor, offered 


PBEBTDBC8* * vj- 
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to use about 9700m (£583m) 
from funds deposited by main- 
land U.S. companies to help 
establish factories on other 
islands. It is hoped the proposed 
tax amendments will not 
threaten this move, and Sr Her- 
nandez is anxious to press his 
proposal in hopes that the curbs 
on Section 936 will be dropped 
and that incentives to invest in 
the island will be safeguarded. 

Sr Antonio Colorado, head of 
the island’s economic develop- 
ment administration. said 
attempts are being made to find 
new ways of funding “ twin 
plant ” development, as the 
scheme is known, in neighbour- 
ing countries. 

He and other Puerto Rican 
officials predict that amend- 
ments to Section 936 could 
bring economic devastation. 
Companies attracted to the 
island under the tax code 
account for about two-thirds of 
the island's total manufactur- 


ing sector net income of about 
SSJjbn. They provide 45 per 
cent of all employment in manu- 
facturing. 

Deposits by the 631 companies 
operating under the tax code 
total about STbn, accounting for 
more than 40 per cent of com- 
mercial bank deposits. 

The Puerto Rican Manufac- 
turers Association says com- 
panies operating under the code 
make purchases worth more 
than S2-2bn from the mainland 
each year. 

A survey done by the Associa- 
tion indicated that 80 per cent 
of the companies operating In 
the island under the tax clause 
would leave or reduce their 
operations significantly if the 
incentives were eliminated. 

“ We gather that at least two 
companies are holding back on 
expansion in Puerto Rico, be- 
cause of the doubts over the 
future of Section 936.” Mr John 
Collins, Caribbean Co-ordinator 
for the Economic Development 
Administration said. 

The Manufacturers Associa- 
tion has forecast growth of only 
L8 per cent this year, following 
4.7 per cent last year. Un- 
employment is offi cial l y put at 
22 per cent 

Over the past four years, 
Puerto Rico has established. 52 
offshore plants — 22 each in 
Haiti and the Dominican 
Republic, with others in 
Barbados, Antigua and St Kitts. 

The plants make use of lower 
production costs in the otker 
Caribbean countries in the 


earlier stages of production, 
then have the product finish e-J 
in Puerto Rico where higher 
levels of technology can be 
applied and standards 
maintained. 

The presence of twin plants 
in Barbados, say Puerto Rican 
industrialists, contributed to a 
dramatic increase in that 
Island’s exports to Puerto Rico, 
from $9m in 1980 to 9111.7m 
last year. 

The governor hopes his new 
plan will successfully skirt the 
Internal Revenue reforms. 

“ This would liberate money 
that the company can use to in- 
vest outside Puerto Rico.” said 
Sr Colorado. “ It would help the 
twin plant concept and will 
comply with the federal 
legislation.” 
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BASE LENDING RATES 


All of these securities having been sold, this announcement appears as a matter of record only. 


U.S.$3 5,000,000 
Mitel Corporation 


14%% First Mortgage Notes Due April 15, 1993 

[interest payable April 15 and October 15) 


Drexel Burnham Lambert 

INCORPORATED 


April. 1985 


A3JJ. Bank 13 % 

Allied Irish Bank ... 1 2\% 

■ Henry Ansbacher 12}% 

Amro Bank I2}% 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 123% 

Bank Hapoalim 123% 

BCCI 12j% 

Bank of Ireland 123% ■ 

Bank of Cyprus 12}% 

Bank of India 12}% 

Bank ol Scotland 12} % 

Banque Beige Ltd. ... 1 2}% 

Barclays Bank 12 3% 

Beneficial Trust Ltd.... J3}% 
BriL Bank of Mid. East 12}% 

■ Brown Shipley 13 % 

CL Bank Nederland... 123 % 
Canada Permanent ... 121 % 

Cayzer Ltd. 12} % 

Cedar Holdings 13 % 

■ Charterhouse Japhet... 12 j% 

Cboulartons*" ■ 

Citibank NA 12}% 

Citibank Savings J12J% 

Clydesdale Bank 121% 

C. E. Coates & Co. Ltd. 13} % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 13} % 

Co-operative Bank *121% 

The Cyprus Popular Bk. 12} % 

' Dunbar & Co. Ltd. ... 12}% 

Duncan Lawrie 12}% 

E. T. Trust 13 % _ 

Exeter Trust Ltd 13}% 

First NaL Fin. Corp.... 14}% • 
First Nat. Secs. Ltd. ... 14 % 

■ Robert Fleming & Co. 12}% 

Robert Fraser & Pins. 13} % „ 
Grind lays Bank J12 }% * 

ff Guinness Mahon 12} % . 

■ Hambros Bank 123% 2 

Heritable A Gen. Trust 12} % 

■ Hill Samuel §121% 5 


C. Hoare & Co. 12}% 

Hongkong & Shanghai 12}% 
Johnson Matthey Bkrs. 13 % 
Knows ley & Co. LtiL... 13}% 

Lloyds Bank 12}% 

Edward Manson & Co. 14 % 
Meehraj & Sons Ltd... 123% 

Midland Bank — 123% 

Morgan Grenfell 12*% 

Mount-Credit Corp. Ltd. 123% 
National Bk. of Kuwait 12}% 
National Girobank ... 12} % 
National Westminster 12}% 
Northern Bank Ltd. ... 13 % 
Norwich Gen. Trust ... 12}% 

People’s Trust 14 % 

Provincial Trust Ltd.... 13}% 
R. Raphael & Sons... 12}% 

P. S. Refson IS % 

Roxburghe Guarantee 13}% 
Royal Bank of Scotland 12 } % 
Royal Trust Co. Canada 12 ! % 
. Henry Schroder Wagg 12 j % 
Standard Chartered .-ltl2}% 

TCB 12}% 

Trustee Savings Bank 12}% 
United Bank of Kuwait 12} % 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 13 % 
Whiteaway Laidlaw ... 13}% 
Williams A Giya’s ... 12}% 
Wintmst Secs. Ltd. ... 12! % 
Yorkshire Bank 12}% 

Members ol tfie Accepting Houses 
Com mines. 

7 day deposits 3*1%. 1 month 

Top Tier — E2.S00+ at 3 
months noiics 12V%- At call when 
n 0.000+ remains deposited. 

Call dopoBlta Cl .000 end over 
94% gross. 

21-dsy deposits over £1,000 10?,%. 
Mortgage base rata. 

••See Provincial Trust Ltd. 

Demand deposits 9L%. 


Ipc fnrro 


SpoBthem- by holding your next sales confer 
-ence in Birmingham, the big heart of Britain ' 

Not only will you be a We to offer them the 
finest facilities and first-class hotels, but you can 
wine and dine them in any of the cittfs manv suDerb 
restaurants. And the/il really ^ 

applaud Birmingham’s thrivirig 
entertainment scene, with more 
theatres than anywhere outside 
the West End. 

So send off the coupon 
for your FREE copy of the 
Conference & Travel 
Manual And discover just 
how easy it is to sell your 
sales force on the idea of 
coming to Birmingham. 

Birmingham 


| Birmingham Convention & Visitor Bureau, i Duchess I 

j Place, Hagjey Road, Edgbaston. Birmingham BIB 8ND. I 





| Name: 

4 Position 
| Company: 
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Nissan Bluebird. From 
first to last, the most 
satisfying investment. 



The Nissan Bluebird is an exceptional luxury executive 
car with important advantages over its competitors in stan- 
dards of equipment, in outstanding performance, in gilt- 
edged warranties and eventually in re-sale value that make 
it extremely satisfying value for money. 

From the time you buy it to the time you sell it, you’ll find 
owning a Bluebird a richly rewarding experience. 



All the power. All the luxury. The Bluebird 2.0 SGL, for 
example,has al05bhp engine drivingthe front wheels through 
a 5-speed manual or 4-speed lock-up’ auto transmission 
and comes fully equipped with every luxury item we could 
think of 

Bower steering, electric windows with tinted glass all 
round, electric door mirrors, central door locking, a high-tech 
4 speaker radio/cassette entertainment system, delayed fade 
courtesy lights, twin trip recorders, fold-through rear seat, 
remote boot and fuel lid opening and much, much more. 

Inside you will find highest quality fabrics, like tricot 
velour covered seats and door linings, and a driver’s seat with 
height and lumbar adjustment to make even , the longest 
journeys comfortable and effortless. 


Satisfying when you run it. 

The Bluebird is a real performer. As Autocar says in its 
road test report on the 18 litre Bluebird Turbo: ‘The manner in 
which the Bluebird moves off the mark is really impressive...’ 
0-60 in a flying 8.8 seconds, and a maximum of 12bnph. 
(For comparison, the BMW 318i takes 10.9 seconds to reach 
60 and has a maximum of 107mph). 

The executive Bluebird 2 litre saloon has an autobahn 
maximum of lllmph, and at cruising speeds can give well 
over 40 miles to the galloa With a fuel tank capacity of over 
13 gallons, that means over 500 miles between refuelling stops. 
And Nissan reliability means the Bluebird is always ready to 
take you wherever you wish to travel. 

Rewarding when you sell it. 

You really cannot make a better long-term quality invest- 
ment than a Bluebird. All the pleasure of owning one, driving 
one and eventually, when you come to part with it, another 
pleasant surprise. 

With a free 100,000 mile/3 year warranty and a free 6 year 
anti-corrosion guarantee, your Bluebird is made to last and last, 
so it goes on performing beautifully and keepingits good looks, 
ensuring a high trade-in value. 


Thereb much, much more to a Nissan Bluebird. Ask your Nissan dealer 
to give you the complete story. The Nissan Bluebird. Better by far. 

Bluebird prices from £6399. For a limited period all 
Bluebirds are available to drive away at list price with free delivery, 

road fund licence - and number plates. 


■ lS Better. 



NISSAN 


BUILDING IN BRITAIN 


rnVFRNMENT FUEL FIGURES FOR BLUEBIRD 20 GL MPG (UTRES/lOOkm): TOWN DRIVING CYCLE 28.8 (9.8); CONSTANT 56MPH 441 (6.4); CONSTANT 75MPH 34.0 (8.3). 
MODEL ILLUSTRATED: BLUEBIRD ZX TURBO AT £7995. NISSAN UK LTD, COLUMBIA DRIVE, DURRINGTON, WORTHING, WEST SUSSEX BN13 3HD. 











In 1985 Pan Am's service will be even bigger 
We're adding more nonstop flights to dties we 
now serve, plus new service to even more cities 
throughout Europe . So nowyou've an even 
bigger choice when you fly Pan Am. 

In fact everything about Pan Am is bigger. 
And, for travellers, that means better. 



More space for luggage with the 
cavernous overhead luggage bins we're 
installing this year. 

Little things that make us bigger. 

We've also added lightweight electronic 
headphones and a brand new Sony video 
system. So now everyone has the best seat in 

n the house. 


Bigger on the inside. 

We're in the process of enlarging our 747's. 
Not much we could do on the outside, but 
inside we've given you a lot more space. 

More space for business with wider six 
across seating in Clipper® Class. 


But it's not just the 
hardware that makes 
a Pan Am flight more 
enjoyable; it's the 
software too. 

Like carnations and 
silver service in First 
Class, and your choice 
of main course served 
to you separately in 
in Clipper Class. 

And friendly cabin crew that take a real 
interest in you. 

Big around the U.S. and the World. 
Whether you're flying to the U.S. or on to 
the Far East or Australasia, Pan Am try to make 
your journey easier. Like having same terminal 
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connections in most ■■hi major airports 
around the world. (We're big enough to 
arrange that.) 

And our own Worldport® New York, is the 

■ • * rw " rw jr .*• • • ■ 1 -■ 


internal U.S. flights under one roof. 

So you can step Off your flight from Europe 
straight onto your flight to a U.S. city. 

Big in the Apple. 

If you're travelling First or Clipper Glass 



end at JFK 
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COPENHAGEN HANDELBBANK A/S 
(Aktieselskabet Kjobenhavns Handetebank) 


Rights issue 
of 

2,600,000 new shares of Dkr. 100 
each at a subscription 
price of Dkr. 105 per share 


In accordance with the authority given at the Annual Gene- 
ral Meeting on 18th March, 1985 the Board of Directors of 
the Bank has decided to increase the share capital of the 
Bank from Dkr. 1.040 million to Dkr. 1,315 million by a new 
issue of shares. Shareholders will be invited to subscribe 
for 2.600,000 new shares at a price of Dkr. 105 per share 
whilst the staff of the Bank will be invited to subscribe at 
the same price for 150.000 new shares. The new shares 
will rank in all respects pari passu with the existing shares 
including the right to the dividend in respect of the 1985 
financial year. 

Holders of shares in the Bank will be entitled to sub- 
scribe on the basis of one new share for every four shares 
held. Shareholders who wish to subscribe must deliver 
Coupon No.18 together with the appropriate payment to 
the head office of the Bank or to any of the Bank’s branches 
or sub-branches. Shareholders who do not make use of 
their subscription rights, or whose entitlement is insuffi- 
cient, may sell Coupon No. 18, and the purchaser will be 
entitled to use this right to subscribe for new shares. The 
rights, in the form of Coupon No. 18. will only be dealt in 
on the Copenhagen Stock Exchange. 

The subscription list will be open from 10th May to 
24th May. 1985. 

Definitive share certificates will not be issued until later 
in the year, at which time permission will be sought for ad- 
mission of the securities to listing on The Stock Exchange. 
London. 

Copies of the prospectus and further details may be 
obtained from: 


Copenhagen Handelsbank A/S 
Issue Department 
2. Holmans Kanal 
DK-1091 Copenhagen K. 
Denmark 


Copenhagen Handetsbank A/S 
London Branch 
18, Cannon street 
London EC4M9G8 


Listing particulars will be published prior to listing of the 
new shares in accordance withThe Stock Exchange (Listing) 
Regulations 1984 and will be available at the Company 
Announcements Office of Tfve Stock Exchange, London, 
and at the London Branch of the Bank. 


Copenhagen, 26th April, 198S 


COPENHAGEN HANDELSBANK A/S 
(Aktieselskabet Kjobenhavns Handetsbank) 


H 


HACHETTE 


Jean-Laic Lagardfcre, Chairman of the Board of 
Hachette S.A., parent company of the largest 
French communications group, announced the 
following results for the fiscal year ended 
December 31, 1984. 


1. The parent company’s after tax profits 
excluding extraordinary gains increased 
from FF 115 million (1983) to FF 127 
million (1984). 


In addition, after tax extraordinary gains 
amounted to FF 53 million vs. 135 million 
for the preceding year. Consequently, total 
after tax profits amounted to FF 180 million 
in 1984 vs. FF 250 million in 1983. The 
high figure of 1983 is explained by the fact 
that capital gains were exceptionally import- 
ant due to the sale of certain subsidiaries 
during 1983. 


After tax consolidated earnings for the 

dual] 


Group (not yet audited) excluding extra- 
ordinary' gains will amount to approxi- 
mately FF 202 million vs. FF 187 million a 
year ago. After tax extraordinary gains for 
the year will be in the range* of FF 62 
million vs. FF 142 million for the pre- 
ceding year. As a result, total 1984 earnings 
for the Group will amount to FF 264 million 
vs. FF 329 million in 1983. 


3. The dividend of Hachette SA., to be ap- 
proved by the next Shareholders Meeting, 
should amount to FF 18.50 per share vs. 
FF 16.50 for the preceding year. 


The Board ol Management of Akzo NV. 
announces that on April 25. 1985 the reoults lor 
the <irsl quarter 1985 were published. 

Copies o< this report may be Obtained 
Irom the London Paying Agents: 


Barclays Bank PLC 

Securities Services Department 

54. Lombard Street 

London EC3P 3AH 

and 

Midland Bank PLC 
International Division 
Securities Services Department 
110-114 Cannon Street 
London EC4N 6AA. 


or at the offices of 
Akzo N.V. 
Velperweg 78 
P.O. Box 186 
6800 LS Arnhem 
The Netherlands 


A 


Akzo 


Arnhem. April 26. 1335 


UK NEWS 


Unions to 

suffer 

‘continuing 


deficits’ 


TRADE UNIONS in the UK will 
continue to face serious financial 
difficulties over the next few years, 
according to s confidential trades 
union congress (TUQ document to 
be considered today by a special 
plan nine conference of senior union 
officials, Philip Bassett writes. 

The conference, to be held at the 
TUCs London headquarters, is part 
of its tong strategy exercise, aimed 
at examining the role and objec- 
tives of trade unions in the lS80s 
mid beyond. 

The TUCs internal document de- 
scribes the impact of the changing 
economic climate on unions and 
particularly their consequent de- 
clining memberships. 

Tht is now leading many unions 
Into annual deficits, the report says 
— an issue made doubly difficult be- 
cause in recent years onions have 
tried to offset some of the effects of 
inflation and to meet additional ex- 
penditure by relying predominantly 
on increasing total incomes by 
means of bigger memberships. 


□ SEVEN of the UK's largest build- 
ing societies are jointly la unching a 
national network of cash dispen- 
sers, to be called Matrix. 

Over the next year, terminals wifi 
be installed at 276 sites in ft pilot 
scheme stretching from Aberdeen 
to Plymouth, and more will cmqp 
later. 'Hie machines will operate se- 
ven days a week (except Christmas 
Day) between at least 7 am and 11 
pm. 

Matrix is organise d by E lectronic 
Funds Transfer Ltd (EFT), consor- 
tium of societies whose founder 
members are the Alliance, the Ang- 
lia, the Bradford & Bingley, Leeds 
Permanent, Leicester, the National 
& Provincial and the Woolwich Eq- 
uitable. The members have de- 
signed the system to enable other 
hni(rfmg snrie ti gs to joip later if 
they wish. 


Revised EEC budget 
gets tough reception 


BY KEVIN BROWN 


THE REVISED EEC budget agreed 
in Brussels by Community finance 
ministers received an almost unani- 
mously hostile reception from MPs 
in the House of Commons yester- 
day. 

The agreement requires a supple- 
mentary contribution from member 
states totalling £1.15bn, almost en- 
tirely to finance increased farm 
spending. The UK will contribute 
about £250m gross, although much 
will return in the form of Communi- 
ty grants and other payments. 

Only one MP spoke out whole- 
heartedly in favour of the deal 
while both Tory and Labour anti- 
Marketeers were angrily critical of 
the increased provision for agricul- 
tural spending. 

Mr Ian Stewart, the Economic 
Secretary to the Treasury, said the 
agreement provided a realistic ba- 
sis for the 1985 budget and was a 
satisfactory outcome for the UK 

He said the overall figures for ag- 
ricultural spending and supplemen- 


tary fmanring were lower than had 
been thought by member states 
with a strong interest in farm 
prices, notably West Germany, 
France and Ireland. 

Mr Stewart said he had made 
clear both to the budget council and 
the European Commission that no 
further supplementary payments 
would be made this year by the UK 

He said the Commission would 
have to find other ways to dose any 
financing gap that might arise, in- 
cluding reallocation of underspend, 
which normally becomes clear at 
the ppd of the year. 

He conceded, however, that “in 
the last resort" h might be neces- 
sary. to transfer a shortage in the 
last few weeks of the year into the 
1986 budget 

Mr Stewart insisted that the need 
for increased farm spending th is 
year was dne to “past excesses" 
and be defended the Government’s 
claim that EEC spending was now. 
under control. 


Dr Oonagh McDonald, from the 
Labour front bench, said it was 
dear that Britain's C630m rebate, 
agreed at the summit of EEC heads 
Of government in Fontainebleau, 
now had strings attached. 


The parliaments of all member 
states would have to approve an in- 
crease in the level of EEC value- 
added tax receipts, the Communi- 
ty's “own resources," before the re- 
bate would be paid, she complained. 

Mrs McDonald said the increase 
from 87 per cent' to 74 per cent in 
the «mr>nnt of the budget spent on 
agriculture made nonsense of the 
Governments daim farm 

spending was under control 

The agreement was supported by 
Mrs Virginia Bottomley (Conserva- 
tive) who said the long-standing dis- 
pute about resources could now be 
replaced’by constructive discussion 
about the problems faring the Com- 
munity and about the maintenance 


of peace and democracy. 


European air transport "‘needs 
more competition , 9 say Lords 


P TOYOTA’S British importer is re- 
calling all 2200 of its Space Cruiser 
models sold in the UK to date for 
brake modifications. 

The decision comes after allega- 
tions by the Consumers' Associa- 
tion that the vehicle’s brakes are 
potentially dangerous and criticism 
by the motoring nw gawiw Autocar 
of some aspects of its roadholding 

»nri handling 


□ LAZARDS, the merchant bank, 
is setting up an associate operation 
in India to taflnr financial 
for Indian companies. Crediteapital 
Finance Corporation has sharehold- 
ers drawn from several important 
Indian industrial houses and will 
use Lazards* technical expertise to 
offer a range of merchant hanking 
services. 

Since 1980 Lazards has arranged 
nearly Cl 50m in project finance and 
buyers’ credits on behalf of govern- 
ment and private-sector clients in 
India. 


0 BRITISH NATIONAL Off Cor- 
poration (BNOC) is next week ex 
pected to propose to suppliers of 
North Sea oil a ‘higher price for 
May than the $27.50 a barrel in 
April, in spite of the sharp weaken- 
ing of spot North Sea prices aver 
the past few days. 

At the Government’s Insistence, 
BNOC will not send a angle formal 
telex to all suppliers, but will tele- 
phone them individually. In that 
way, the Government hopes to 
shield BNOC from the attention of 
the Organisation of Petroleum Ex- 
porting Countries, and in particular, 
Nigeria. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SCHEDULED AIR transport in Eu- 
rope needs to be more competitive, 
and the UK Government should 
support efforts of the European 
Commission to achieve that objec- 
tive. 

The House of Lords select com- 
mittee on the European communi- 
ties, in its report on European air 
transport policy, issued yesterday, 
rWlnrpH bluntly {hat the present 
system of regulating air transport 
in Europe was unsatisfactory. 

“The mnmmpr gets a poor deal, 
with complicated, but not necessari- 
ly helpfuL fares structures, over-rig- 

id thnetahKqg and barriers against 
innovation.” It says that, on most 
routes, flag-carrying ai r^H*** are in- 
sulated from competition as a 'result 
of bilateral arrangements. 

“It also seemsUkeiy, though the 
matter has never been tested legal- 
ly, that tiie anti-competitive aspects 
of these bilateral arrangements are 
contrary to the Treaty of Rome.” 

The committee said it believed 
Quit the case for creating a more 
competitive in European air 


transport was “overwhelming." On- 
ly by creating such competition 
would it be possible to see whether 
the widespread suspicion was cor- 
rect that the present system is Inef- 
ficient and operates to the detri- 
ment of the consumer, in both the 
quality of service and in levels of 
fares. 

The committee welcomed the Eu- 
ropean Commissio n’s own limited 
proposals for deregulation of air 
transport, published last year in 
what is known as “Memorandum 
Two.” Those included moves to 
achieve greater flexibility in air 
transport affairs, and some in- 
crease in competition. 

The committee also recognised 
that many scheduled airlines in Eu- 
rope were opposed even to the lim- 
ited ideas voiced by the Commis- 
sion. “Qearty, there is a battle 
ahead,” it said. * 

It would like to see at least four 
preliminary linps of attark on the 
problem - reduced government in- 
volvement in airline agreements 
more innovation and fi<*vjfrn»fy in 


fares-fixing; limitations on capacity 
restrictions - and revenue-sharing 
agreements; and better market 
access for other airlines. 

• It is also recognised that the 
Commission would not succeed in 
its aims of creating more competi- 
tion without full support from like- 
minded member states, including 
the UK. 

The UK Government's advocacy 
of more competition, and its pursuit 

of greater liberalisation in bilateral 
agreements, have helped to influ- 
ence thinking in Europe. The com- 
mittee applauds the Governments 
policy in this matter, and urges that 
it should continue to pursue it vig- 
orously” 

At tiie time, the committee 
wants the UK to give full support to 
the Commission’s efforts to achieve 
what are in essence the same objec- 
tives as the UK’s own. 


House of lards Select Committee 
on the European Communities: Eu- 
ropean Air Transport Policy; HL 
US; St atione ry Office, £ 12.15 net 


Britain names first astronaut 


BY PETER MARSH 


SQUADRON LEADER Nigel Wood, 
a Royal Air Force test pilot, is to be 
Britain's first astronaut, Mr Mi- 
chael Heseltine, the Defence Secre- 
tary, announced yesterday. 

Squadron Leader Wood will fly on 
a UR. space shuttle in June next 
year and help UR. astronauts to 
launch a new British military satel- 
lite, SkyneMA. 

A second Briton, Commander Pe- 
ter Longhurst of the Royal Navy, 
will be among the crew for a further 
shuttle mission jq December 1988 
that will inject a second Skynet 
craft info space. 

The two men were chosen from a 
corps of tow Britons, all Ministry of 
Defence employees, who have been 
in training since last year. Lieuten- 
ant-Colonel Richard Farrimond of 
the Royal Signals and Mr Christo- 


pher Holmes, a civilian, will act as 
back-ups to the two chosen to enter 
orbit 

Squadron Leader Wood said be 
was impatient to get into space, “It 
is a kmg time to wait for such a 
splendid ride,” he said. 

The first Briton to leave the at- 
mosphere will do so 25 years after 
the space voyage of Yuri Gagarin of 
the Soviet Union. Since his flight , 
about 160 people, most of them 
Am eri cans or- Russians, have orbit- 
ed the Earth. 


The Ministry of Defence is wait? 
ing for tiie UA National Aeronau- 
tics and Space Administration, the 
operator of the shuttle fleet, to ap- 
prove the specific experiments to 
ensure they are safe to take into or- 
bit 


Besides assisting with .the satel- 
lite deployment. Squadron Leader 
Wood will occupy himself on bis 
flight with a set of scientific experi- 
ments, to test, for example, the be- 
haviour of materials in weightless- 
ness. 


Mr Heseltine said yesterday it 
was too early to say whether the 
four astronauts would return to 
their previous jobs after nex t year. 
One possibility is that they might 
form part of a corps of British 
spaeefarers who would leave the 
Earth again in missions on the in- 
ternational space station, planned 
for the 1990s. 


Britain is one of 11 Western Euro- 
pean nations abiding tiie project 
along with the UiL, Japan and Can- 
ada: 


Funds plan protest 
over tax rules 
for offshore trusts 


BY GEORGE GRAHAM 


LEADING FUND management 
groups plan to complain to the In- 
land Revenue over the applica ti on 
of new regulations on the taxation 
of offshore unit trusts and invest- 
ment funds. 

The regulations were introduced 
in January 1984 with the intention 
of preventing investors from con- 
verting interest payments, liable to 
income tax at up to 60 per cent, into 
more lightly taxed capital gains. 

The move was aimed primarily at 
roll-up deposit funds, but managers 
say it is also affecting funds invest- 
ing in equities, which produce genu- 
ine capital growth rather than just 
accruing interest One fund's tax 
position has already been upset 
and others face uncertainty. 

Under the new rules, an investor 
must pay income tax on all gains in 
an offshore fund, regardless of how 
they occur. But if a fund pays out 
more than 85 per cent of its income 
as dividends, it may apply for a cer- 
tificate of “distributor status” from 
the Inland Revenue. In that case, 
investors pay income tax on their 
dividends, but only 30 per cent capi- 


tal gains tax when they sell their 
shares. 

Henderson Administration, 
which has a stable of funds based in 
Guernsey, has written to other lead- 
ing offshore groups to enlist sup- 
port. and Mr Martin Brown, who 
runs the group's offshore funds, 
hopes to make representations to 
the Inland Revenue soon. 

The Inland Revenue, however, 
said that no difficulties were arising 
as for as it was concerned, and that 
certificates of distributor status 
were being granted almost without 
exception. 

One of Henderson’s own funds. 
Prime Residential Property, is ex- 
periencing some difficulty in ob- 
taining distributor status. 

Mr Brown says further difficul- 
ties arise over the accounting treat- 
ment of start-up expenses in new 
funds, over the six-month time limit 
within which funds roust apply for 
certificates and over equalisation 
payments made to new investors to 
adjust for the fact that they have 
not held units for a full accounting 
year. 


Cable & Wireless seeks 
stake in Teleway Japan 


BY LIONEL BARBER 


CABLE & Wi Kyp.ERS is to contin- 
ue talks aimed at acquiring a stake 
in a newly created Japanese tele- 
communications company, Nihon 
Kosoku Trosha (Teleway Japan), 
despite an initial rebuff from key 
Japanese shareholders. 

Cable & Wireless officially con- 
firmed yesterday that it was inter- 


up to compete against Nippon Tele- 
phone and Telecommunications 
(NTT), the former state monopoly 
which is to be privatised this year. 
Its main project is to lay a fibre-op- 
tic cable along the highway be- 
tween Tokyo and Osaka. 


ested in an equity Investment in 
mat the matter had 


Teleway and 
been raised by Mr Norman Tebbit. 
Trade and Industry Secretary, dur- 
ing his recent trade mission to Ja- 
pan. 

However, key shareholders in 
Teleway, notably the Ministry of 
Construction, have told Cable that 
they are more interested in a joint 
venture that would involve ex- 
changing technology and manage- 
ment knowhow. 

That less than enthusiastic re- 
sponse to foreign companies seek- 
ing to break into the Japanese tele- 
communications market was the 
source of considerable friction be- 
tween Japan and the.UJS. during re- 
cent trade talks. 

Teleway Japan is one of the new 
telecommunications consortia set 


Foreign investors are allowed, ac- 
cording to recently enacted Japa- 
nese legislation, to acquire up to 30 
per cent of the equity in those 
groups, which are known as Type 1 
telecommunications companies. 


Cable & Wireless is already a big 
player in the Pacific market, with 
subsidiaries in Hong Kong. India, 
and other former British colonies. 
In the UK, it owns Mercury Com- 
munications, which is in competi- 
tion wife British Telecom. 


Cable 8c Wireless is particularly 
keen on breaking into the Japanese 
market, which it views as on the 
brink of “explosive growth” and is 
bolding talks with several parties. 
The Japanese Government has said 
it is keen on promoting the “rewir- 
ing” of Japan's telephone system 
through fibre-optic cable and the 
use of satellites. 


Awards for journalists 


by james McDonald 


SARAH HOGG, of The Times news- 
paper, won the £1,500 senior prize 
in the Harold Wincott 1984 financial 
press awards, with Lucy Kellaway 
of the Investors Chronicle taking 
the junior prize of £800. Lucy Kella- 
way has since joined the Financial 
Times. 

David Oates of The Western 
Morning News, Plymouth, won the 
provincial journalist’s award of 
£ 1 , 000 . 

Sarah Hogg, the first woman to 
be named Financial Journalist of 
the Year in the 15 years of the 
awards, won for “maintaining a 
consistently high standard of eco- 
nomic comment” Lucy Kellaway 


won against a record number of en- 
trants. 


Mr William Clarke, chairman of 
the Wincott press panel, described 
the level of competition as “the 
toughest for many years" and said 
it would probably get tougher still 
in the future with the increasing 
and more specialist coverage of fi- 
nancial topics, particularly in the 
provincial press. 

. Presentation of the awards, for 
outstanding achievement in eco- 
nomic and financial journalism," 
was made by Mrs Joyce Wincott at 
a luncheon at the head office of the 
Midland Rank 


Cellular phones ‘may undercut’ 
price of conventional system 


BY ANDREW ARENDS 


BY 1990, the price of a mobile cellu- 
lar telephone might fall below that 
of a conventional telephone, accord- 
ing to Mr Malcolm Ross, a senior 
consultant at Arthur D. Little, the 
management consultant?. 

Speaking at the Financial Times 
conference. Communications in the 
UK - the Challenge of Choice, Mr 
Ross said that Japanese companies 
regarded the mobile telephone as 
one of the new important consumer 
goods. Companies were spending 
large sums on product research and 
development in order to exploit its 
potential. 

In the the UK, the market for cel* 
hilar telephones was still in its in* 
fancy but with deregulation It was 
expected to grow very test during 
the next few years- It is estimated 
that there would be 500.000 sub- 
scribers to cellular telephones by 
1990. In Europe, the pntan B»( jg be- 
tween 3m and 5m subscribers. 

The advantage of cellular sys- 
tems was that the supply hftd the 
capacity to grow faster than the de- 
mand for t hem , as compared with 
traditional mobile telephones. He 
said it had been i , n l o'i flH font the 
cost of a cellular telephone was 
covered by saving five minutes a 
day of a manager’s time. "As the av- 
erage manager is out of contact for 
40 minutes a day you can see why 
the phones are proving so popular," 
he said. 

In opening the proceedings, Mr 

John Leighfield. chnirmjiTi »nH 
chief executive of Igtel, British Ley- 
land's computer subsidiary, said 
that most companies h ad tp decide 
whether to design and set up their 
own data prow^mg and cmnmuni- 
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cations network or to buy the com- 
plete package from a computer ser- 
vices company. 


He said that do-it-yourself was an 
option only of the company with 
simple communications require- 
ments and one that had the finan- 
cial and human resources to set up 
and operate the system. A disad- 
vantage for a company in setting up 
a system was that it was then stuck 
with it for a long time. 


He said a company should buy a 
computer package if it needed 
equipment with a high degree of 
use and bad a large number of facil- 
ities and multiple uses. 

Mr Simon Gadd, strategic plan* 
ning manager of Electronic Data 
Systems, the Dallas-based compu- 
ter services group, said more com- 
panies were turning to consultants 
to set up and operate communica- 
tions and data processing facilities. 
The advantages were that in buying 
a communications service package 
a company would have the flexibili- 
ty to grow, to not be constrained if 
it changed its structure, and could 
keep a tight rein on the network’s 
costa. 

He pointed out that the training 
of staff to use a network system 
could account for about 20 per cent 


of the system's cost He said some 
companies felt that w?n)»fiirii»». 
tions were such an important part 
of their business that they were un- 
willing to allow outsiders to manage 
the facilities. But the experience of 
EDS with some banks was that 
such difficulties could be overcome, 
he said. 

Mr Peter Morgan, director of 
business development for IBM UK 
said that the present regulatory 
system for value-added networks 
(Vans) - services added on to basic 
telephone systems, such as elec- 
tronic mail - was full of uncertain- 
ties and was “not conducive to in- 
vestment" 

Mr Richard Hooper, chief execu- 
tive of Value-Added Systems and 
Services at British Telecom, said 
that Vans offered the promise of 
cost reductions and a wider variety 
of functions. But, he said, growth in 
Vans would be slow because of diffi- 
culties in getting agreement from 
different parties. One category of 
user felt that it was paying more of 
the cost and getting less of the ben- 
efit than another category of user. 

Mr John Leo ton, chief financial 
officer in the finance and Planning, 
Travel-Related Services depart- 
ment of American Express, said 
that new technology, such as per- 
sonal computers, were being under 
utilised by large companies. 

Mr David Flrnberg, managing di- 
rector of Eosys, an electronic con- 
sultant, said that liberalisati o n of 
telecommunications and progress 
in technology had brought more 
freedom, Ha said that while there 
must be competition, it should be 
within a framework of standards 


Hoechst 



NOTICE IS HERESY GIVEN THAT 

The Annual General Meeting 
will be held at 10 a.m., 
on Tuesday, 4th June 1985, 

at the Jahrtiunderthaife in Frankfurt am Maln-Hdchst. Pfaffenwiese. 


Agenda 


1. Presentation of the Annual Report and Accounts of Hoechst Aktlengeseflschait 

for 1984, With the Report of the Supervisory Board, and the Consolidated Report 
and Accounts for 1884, 


2. Allocation of the profit available tor dividend. 

It Is proposed to pay a dividend ol DM a— per share of DM 50.— nominal for 
the financial year 1984- 

3. Ratification of the actions of the Board of Management tor 1984. 

4. Ratification of the actions of the Supervisory Board for 1984. 

5. Election to the Supervisory Board. 

6. Election of auditors for the financial year 1985. 


The fuH agenda. InducSng the proposed resolutions, Is contained in the Bundes- 
anzsiger no, 78 of 28th April, 1985. 

Shareholders wishing to be present and to vote at the Meeting must comply with 
Article 14 of the Articles of Association and deposit their share certificates during 
usual business hours by Thursday. 30th May 1985. at the latest until after the Meet- 
ing. at one of the depositories fisted In the Bundesanztager no. 79 of 28th April 
1885, or. in the United Kingdom, at the offices at 


S. G. Warburg & Co. Ltd. 

33. King WHBam Street 

London EC4R 9AS 
Frankfurt am Main, April 1985 

Hoechst Aktiengeseltschaft 
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Cash injection 
of £ 2 . 65 bn for 
coal industry 


BY IAN HARGREAVES 

THE coal industry was yesterday 
thrown a £2.65bn lifeline by ihe 
Government, but told that it will re- 
ceive no further grants beyond 
March 1987. 

The Coal Industry Bill, published 
yesterday and to be debated in the 
House of Commons next week, sets 
the financial framework within 
which Mr Ian MacGregor, the Coal 
Board chairman, must now reshape 
the industry. 

It also in effect commits the Gov- 
ernment to pushing the coal indus- 
try back into the black before the 
next general election - which may 
turn out to be a significant political 
gamble. 

Mr David Hunt, the junior energy 
minister responsible for coal, said 
yesterday that he was confident the 
break-even target, which had been 
agreed with the coal board, could be 
achieved. 

"We sense that there is a positive 
commitment to build the industry 
and regain the confidence of mar- 
kets. We believe the Bill provides 
an effective and sufficient transfu- 
sion of funds which will enable the 
industry to break even at the end of 
□ext year,” he said. 

Yesterday's Bill makes three sep- 
arate financial provisions for the in- 
dustry: 

O It provides up to £2bn in deficit 
financing, of which up to £1.2bn is 
expected to be used to cover deficits 
in the year of the strike. A further 
£d00m will be available in the finan- 
cial years 1985-86 and 1986-87, with 
an option lo release a further 
£200m subject to parliamentary ap- 
proval 

0 The scheme to compensate re- 
dundant miners is to be extended 
by a year to March 1987, increasing 
the limit on funds available by 
EfiOOm to Cl.Sbn. 

0 The limit on payments from the 
Government to the coal board to 


cover the cost of pit closures is to 
rise from £400m to 1450m. 

Mr Hunt would not be drawn on 
the planning assumption behind 
the figures, although the sums still 
available under the redundancy 
scheme - about 1600m has already 
been spent - suggest that a further 
40.000 redundancies could be fi- 
nanced. 

Mr Hunt did say that the break- 
even target would be defined on ex- 
isting National Coal Board accoun- 
ting practices and on a post-interest 
basis. There would, he said, be no 
writing off the coal board's debt at 
this stage. 

The Bill’s provisions suggest that 
the cost of the strike to the coal 
board was more than E2bn, but that 
both the Government and Mr 
MacGregor believe the industry can 
rapidly cut its losses to levels much 
lower than applied before the 
strike. In 1983-84. the coal board 
needed a deficit grant of £875m. 
The year before it received £374m. 

Mr Hunt said the Government 
was encouraged at the low level of 
victimisation since the strike and at 
the rapid progress made in recov- 
ering both production and produc- 
tivity. 

The coal board said yesterday 
that production has reached 125m 
tonnes a week, compared with a 
normal level of just over 2m tonnes. 
It expects to achieve 90 per cent of 
normal production by the autumn. 

Obstacles are still being created 
by the discovery of additional prob- 
lems at damaged coal faces. A re- 
port in the industry newspaper yes- 
terday said that 71 faces were lost 
during the strike and a further 42 
are causing concern. A little more 
than 400 faces are in production. 

The detailed application of the 
Government's financial restrictions 
will depend upon the outcome of an 
area by area review of investment 
plans now nearing completion. 


MR NIGEL LAWSON, the Chancel- 
lor of the Exchequer, yesterday re- 
peated his budget forecast for infla- 
tion, despite the announcement by 
Mrs Margaret Thatcher, the Prime 
Minister, that the target was now 3 
percent. 

Mr Lawson said he expected in- 
flation to remain above 6 per cent 
for the next few months before fall- 
ing to 5 per cent at the end nf the 
>•631, and below that level in 1988. 

Challenged by an MP in the 
House of Commons on when he ex- 
pected to achieve Mrs Thatcher's 
forecast of 3 per cent. Mr Lawson 
replied, "in due course." 

He was questioned further by a 
Labour Treasury spokesman, who 
asked what level of unemployment 
the Government would find accept- 
able in pursuit of 3 per cent infla- 
tion. 

Mr Lawson said the issue was 
what measures were best calculat- 


Labour shows stroug 
lead in opinion polls 

BY PETER RIDDELL, POLITICAL EDITOR 


THE Labour Party has consolidated 
its lead over the Conservatives in 
the past month judging by the lat- 
est opinion polls published yester- 
day, a week before local govern- 
ment elections on May 2. 

Mr Neil Kinnock, Labour leader, 
said yesterday that his only wish 
was that there could be a general 
election next week because Labour 
would win a comfortable majority. 

The party is now more confident 
of maintaining its position in areas 
such as Lancashire and Avon, 
where it is defending seats won in 
1981. 

One poll puts Labour at M per 
cent 5 per cent ahead of the Tones 
at 33 per cent and the Social Demo- 
cratic and Liberal Alliance at 28 per 
cent. That survey was conducted 
between April 11 and 15, at the end 
of the Prime Minister’s controver- 
sial Far East tour. 


The other poll puts Labour at 37.5 
per cent, 3.5 per cent ahead of the 
Tories at 34 per cent, with the Alli- 
ance at 26.5 per cent- The survey 
was conducted between April 17 
and 22. 

Apart from the Labour advance, a 
dear feature is the strength of the 
Alliance, also benefiting from the 
Tory disfavour. Although some SDP 
leaders are worried about the im- 
pact of file Labour revival on tbe Al- 
liance position in northern Eng- 
land. there is greater confidence 
about gains in tbe south. 

Mr David Steel, the Liberal lead- 
er, said yesterday that the Alliance 
expected to make tbe biggest im- 
pression in southern England. After 
May 2 he said the Alliance would 
hold the balance of power in five 
areas. The latest polls also point to 
increased concern about the alleged 
rigidity and inflexibility of the 

Government. 


Job losses at Systime 


BY JASON CRISP 

SYSTIME, the Leeds-based mini- 
computer cmpany recently taken 
over by Control Data (CDC) of the 
U.S„ is to cut its workforce by a 
quarter. 

The company, which suffered a 
serious cash flow crisis before the 
takeover, told employees yesterday 
it wanted 270 redundancies out of 
the total staff of L100. Systime 
hopes that most will he voluntary 
and said it expected them to be at 
all levels in the company and from 
all functions. 

Systime has bad financial diffi- 
culties for about three years and 
made more than 100 people redun- 
dant about 18 months ago. Two 
weeks ago CDC. which had a 43 per 
cent stake in Systime, bought a fur- 


Canadian 
bank to 
buy into 
stock firm 


By John Moore 

CANADIAN Imperial Bank of Com- 
merce Group (C1BC) is entering the 
| financial services revolution in Lon- 
don. Through its UK subsidiary, it 
announced yesterday that it was to 
acquire the London stockbroking 
firm of Grenfell & Colegrave. 

Initially, the bank is to acquire a 
5 per cent stake in Grenfell & Cole- 
grave. which it intends to raise to 
100 per cent once Stock Exchange 
rules permit At present outside fi- 
nancial groups can hold only a max- 
imum stake of 29.9 per cent in 
stockbroking firms. 

Mr John Pattison, managing di- 
rector of CIBC. said yesterday that 
with the deregulation of the British 
Stock Exchange “London has been 
confirmed as a major financial cen- 
tre." 

“We do not have overlaps. There 
are no conflicts of interest between 
us. We bad looked at other firms 
but some people in our organisation 
knew Grenfell & Colegrave people," 
he said. 

He added: “We do corporate un- 
derwriting but our ability to do so in 
the UK has been inhibited by not 
having a link with a domestic oper- 
ation which knows its way around 
the market." 


CLAIMS OF MALPRACTICE FORCE NEW POLL 


Union orders re-run of election 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


THE TRANSPORT and General 
Workers’ Union (TGWU) is to a re- 
peat a ballot held last year to ap- 
point a new general secretary. 

A repeat was ordered last night 
by the union’s executive committee 
after of malpractice in the 

first election. 

The decision was taken by 3L 
votes to five. Both principal candi- 
dates in last year’s election wel- 
comed it 

Mr Ron Todd, the winner, whose 
arguments to the executive swayed 
it in favour of a re-run, said: “I was 
elected general secretary-elect and 
I am going to say to the member- 
ship: back me or sack me." The los- 


er. Mr George Wright said: “1 be- 
lieve that the decision that the ex- 
ecutive have taken will lift the 
cloud over tbe union.” 

Yesterday’s vote was a consider- 
able ciimbdown for tbe leadership 
of tbe left-wing union. It was taken 
against the strong recommendation 
of Mr Moss Evans, the retiring gen- 
eral secretary, who said that the ex- 
ecutive had heavily endorsed his 
view that there was insufficient evi- 
dence to justify a fresh ballot He 
maintained that there had been no 
evidence of ballot-rigging. 

Mr Evans said the decision 
marked a “very, very sad day for 
our union.” and said: “I hope we will 


be able to come out of this with 
some degree of credit and that our 
union will be able to overcome the 
crisis it finds itself in." 

All five candidates who stood in 
last year's election will be able to 
stand again, although one, Mrs Ma- 
rie Paterson, has retired from her 
job as a national officer and so is 
unlikely to do so. The other two, Mr 
Todd Sullivan and Mr George Hen- 
derson, have not yet made their po- 
sitions clear. 

Those f’ftntiiriates between them 
polled only about 20 per cent of the 
last vote, and the main race is likely 
again to be between Mr Todd, the 
union’s national organiser, and Mr 


Wright, the Wales regional secre- 
tary. 

Mr Todd’s supporters are likely 
to «i»np ai gn strongly on a platform 
of supporting the union and the 
candidate who was elected last 
■time, whose advocacy of a re-run 
has showed dearly his honesty and 
integrity. 

One of the criticisms levelled 
against the TGWs last election 
was the flimsiness of its cardboard 
ballot-boxes, with the suggestion 
that they were easy to tamper with. 
The union has now obtained new, 
stronger boxes, which, will be pro- 
duced by May 1 and delivered to 
branches by May 3. 


Ford’s pay structure ‘may need reform’ 


BY DAVID BR1NDLE, LABOUR STAFF 


UNION LEADERS believe that 
Ford’s pay structure will require 
fundamental reform as a result of 
the decision of an independent in- 
quiry team to uphold a 17-year-old 
claim for regrading of 270 sewing 
machinists. 

It was disclosed yesterday that 
the inquiry, which is binding on 
Ford, had found in favour of the 
sewing machinists, who struck for 
six weeks at the end of last year 
and will receive a weekly pay rise 
of £8.67. 


Although neither the company 
nor the Transport and General 
Workers’ Union had by late yester- 
day received copies of the 44-page 
inquiry report, union leaders said 
they knew tbe conclusion was so 
emphatic as to call into question the 
whole basis of the Ford wage struc- 
ture. 

They m aintain ed that not only 
bad the sewing machinists been 
promoted from the Grade B pay lev- 
el to Grade C, as had been the 


eiaim, but that they bad almost 
been put into Grade £>. 

Mr Mick Murphy, the TGWU’s 
national officer for the motor indus- 
try and chief union negotiator for 
Ford, said: “The pay structure can- 
not continue. The system was mis- 
conceived and it wQl have to 
change.” 

Tbe sewing machinists, who 
make headrests and seat covers 
and are almost ail women, objected 
to being put into Grade B when the 
pay structure was established in 


1967 on the basis of a job evaluation 
exercise 

Ford yesterday expressed disap- 
pointment at the result of the inqui- 
ry, but was reluctant to c omme nt 
further until full details were 
known. However, the company re- 
peated its view that the sewing ma- 
chinist's job bad not materially 
changed since 1968. 

If the job was therefore badly as- 
sessed in 1968, a question mark is 
raised over the whole wage struc- 
ture 


Lawson stands by 6% 
inflation rate forecast 

BY KEVIN BROWN, PARLIAMENTARY STAFF 


ed to reduce unemployment, a prob- 
lem Britain as well as the whole of 

Western Europe faced. 

“The policies we are pursuing are 
best calculated to do that," he said. 

Mr Roy Hattersley. the shallow 
Chancellor, said yesterday he had 
no doubt that the Prime Minister 
would “ruthlessly" pursue her 3 per 
cent target for inflation. 

She would do so with a cynical 
disregard for the real interests of 
tiie economy, because such a reduc- 
tion in inflation was the one hope 
she had of going into the next elec- 
tion with anything that could be 
presented as an economic success, 
he said. 

Mr Hattersley said he feared the 
Government would further tighten 
monetary policy, and push up inter- 
est rates and the exchange rate, 
achieving the political goal but 
da m a gin g the economy. 


ther 50 per cent for less them 
£750,000 after the other sharehold- 
ers had failed to agree terms for a 
rights issue. 

The low price reflected the severi- 
ty of Systirae's financial position, 
which included debts of £40m. CDC 
is expected to have to inject about 
£2Dm into Systime to put it on a 
sound looting. 

Systime denied that the redun- 
dancies had been made as a direct 
result of the CDC takeover. The 
company said it hoped that no fur- 
ther redundancies would be re- 
quired and that once it was finan- 
cially stronger it would be able to 
recruit again. The mam priority at 
present was to cut costs, a manager 
said. 
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investigated 

by Price 
Waterhouse 

By John Moore, 

City Correspondent 

A STEERING committee of Lloyd’s 
underwriting members, who have 
suffered from large losses on an 
insurance syndicate managed by in- 
terests of Minet Holdings, the 
insurance, broker, have appointed 
accountants Price Waterhouse to 
investigate the situation. 

The steering committee is seek- 
ing to raise a "fighting fund" from 
underwriting members affected by 
losses, which may rise to ElOOm, 
and ere p okin g for £250 a head. 

More than 400 members are af- 
fected by the latest troubles on in- 
surance syndicate 918, which is ma- 
naged by Minet's Richard Beckett 
underwriting agency. 

Mr Geoffrey Lawson, a member 
of tbe steering committee, has told 
underwriting members in a letter 
“We unanimously feel that there is 
an urgent need for more informa- 
tion to be obtained immediately" 

He said: “We have each contri- 
buted £250 towards the expense of 
our advisers and we are writing to 
seek your support." 

Lord Goodman has. been appoint- 
ed honorary pftairtpan of the steer- 
ing committee. 
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I comfortable ^g8|§p 
place to rest your 
head. 

/^S 

2 Contoured support for 
the small of your back. 


3 When you tilt back - 
the seat cushion tilts up. 

4 Put your feet up - 
it's made for rt 


No other business class has seats like 
these. They're new The widest business 
class seats. They're exclusive to TWAs 747 
Ambassador Class 

To sit in them is to float. Perfectly relaxed. 

They curve to support every part of your 
body There’s even a special leg and foot rest. 


Flying to and from America will never 
be the same again. You can really relax on 
the flight Wori< in comfort Sleep serenely 
Of course these seats are only six 
across There’s plenty of leg room and • 
plenty of space all round 

Try the new experience of floating across 


the Atlantic Fly TWAs 747 Ambassador 
Class They're befngfrtted now; and most of 
our 747 fleet wll H^^hemby 31st March. 
But you can always enjoy 6-across seating 
on all our fransatiantic aircraft. Your. 

TWA Main Agentwril tell you j 

aliaboutit ' ‘ ' / 


Leading the way to the USA 
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Bureaucracy fails to foil 
an ingenious take-off 


BY LYNTON McLAIN 


EDGLEY AIRCRAFT had a 
strange start in life. Its three- 
seat Optica observation aircraft 
was born in pieces on the floor 
of a house in Islington, North 
London. 

Today, nine years later, the 
first production model will be 
delivered to Air Foyle, a charter 
company at Luton. The aircraft 
will be used by the Hampshire 
Police for observation trials; 
the results will be sent to the 
Home Office for evaluation and 
the aircraft may become a 
familiar spy in the sky. 

Europe's newest — and possibly 
its most unusual — aircraft began 
life as an idea in John Edgley's 
head shortly before he 
abandoned his career in civil 
engineering to take a course in 
aeronautical engineering at 
Imperial College, London. “I 
got fed up with being sub- 
servient to architects and 1 had 
the idea of building sot just an 

aircraft, but an aircraft factory." 
he says. 

He borrowed the college wind 
tunnels to prove the design of 
the Optioa, believing that “ if 
you do not think something is 
impossible, you can get it done.” 

With the aid of a mere £1,200 
of private money he built the 
first Optica almost single- 
handed, buying an adjoining 
house in Waterloo Terrace, 
Islington, as the improbable pro- 
ject progressed. 

” I did the metal degreasing 
in the bathroom and had the 
press shop in the garden," he 
says. 

The bright yellow prototype 
Optica was taken in pieces to 
Cranfield Institute of Techno- 
logy, Bedfordshire, for its 
maiden flight in 1979. 

The next crucial stage was 
to decide how to go from pro- 
totype to production. " We 
looked at different strategies: of 
sub-contracting or licensing the 
production of the aircraft or 
building it ourselves. But by 
letting someone else build it 
we would have lost control of 
production and pricing," says 
Bill Fraser, a management con- 
sultant and now Edgley's man- 
aging director. 

The company considered, and 
then rejected, the idea of sub- 
contracting or licensing the pro- 
duction of the aircraft to the 
existing large UK aircraft com- 
panies such as British Aero- 



Edgley Aircraft’s three-seater Optica is powered by a 
U^S. -built Lycoming engine. It costs £139.250. Once 
airborne, it can loiter as slowly as 50 knots and can turn 
In 60 yards. Its operating costs are about 25 per cent 
of those of a small helicopter 


space. Westland or Shorts 
because of their "high over- 
heads and the high production 
price they would offer." The 
company was also worried that 
if it passed production over it 
would not be able to "get a team 
together and would be unable 
to work on future projects.” 

Bill Fraser — with an initial 
team of six people — spotted a 
site for .the aircraft company 
when he drove past the grass 
airfield of Old Sarum, near 
Salisbury. Wiltshire, in 1981. 
He saw a Ministry of Defence 
"For Sale” notice and put in 
a bid to buy the airfield and its 
former Royal Flying Corps 
hangars. A Lloyds Bank mort- 
gage was arranged and the 
search began for funding to put 
Optica into production. 

"We wasted an incredible 
amount of management time 
failing to persuade the Depart- 
ment of Trade and Industry to 
provide launch aid, repayable 
from orders, for the Optica 
project," says Fraser. 

"We proved to the DTI, as 
they requested, that we needed 
launch aid, for production 


tooling and for the jigs to build 
the aircraft,” says Fraser. 

But, according to the com- 
pany, a Catch 22 situation then 
ensued. “ Because the company 
had proved that it needed 
launch aid,” Fraser explains, 
“ the DTI said it was clear that 
the project did not have 
sufficient funds and was not 
financially viable. Government 
funds are only available for 
financially viable projects; 
therefore you are not eligible 
for Government funds." The 
DTI confirms that it only gives 
launch aid to large projects like 
the new A -320 Airbus. 

However, the company did 
receive a £250,000 grant for 
machine tools under SEFIS 
(small engineering firms invest- 
ment scheme). 

After Optica appeared at the 
1980 Farcboough Air Show and 
at the 1981 Le Bourget Air Show 
however, equity capital of over 
£3m was obtained through J. 
Henry Schroder Wagg from a 
number of financial institutions 
including Norwich Union, the 
National Provident Institution, 
Schroder UK Equity Fund, 


Schroder Investment and the 
Esso Pension Trust 
The company is still bitter 
about the attitude of the DTL 
“Here was a new technology 
product, creating a lot of jobs 
and one that would have justi- 
fied a lot of Government money. 
If the money was available, it 
should have gone to companies 
like Edgley Aircraft that showed 
promise in creating jobs,' 
Fraser says. 

The management was left 
with the impression that launch 
aid was only for " major estab- 
lished blue chip companies or 
for companies with small pro- 
ducts that do not deserve 
support. We fell in between,’ 
Fraser says. 

Meanwhile in the last four 
years the company has won 84 
orders, 90 per cent for export, 
worth £11.6m (although it will 
not disclose who its customers 
are) and has created 280 jobs 
since it moved into Old Sarum. 
(The Optica won its certificate 
of airworthiness from the 
Civil Aviation Authority in 
February.) 

“We were surprised at the 
rate the orders came in, as we 
had been gradually building up 
the production process before 
certification and had wanted to 
start selling when we had a 
production aircraft capacity,'' 
Edgley says. 

The company is forecasting 
sales of 2,000 to 5.000 Opticas 
over the next 10 years. The fore- 
cast covers a wide range 
because the company strategy is 
to market Optica initially to the 
civil market only and not in the 
U.S. or to military users. 

The military market will have 
to wait, because “ we cannot 
cope with the demand from 
the civil market,” the company 
says. The minimum delivery 
time is 12 months and produc- 
tion capacity is to be built up 
to an annual rate of 88 aircraft 
next year. At that time Edgley 
intends to start marketing in 
the U.S. 

“We fully expect to double 
capacity, possibly in 1987,** 
Fraser says. 

The company is already con- 
sidering Its next moves, includ- 
ing a- possible stock market 
flotation in two to three years. 


Business 

courses 

Design in industry, A vital 
profit factor. Birmingham. May 
23. Fee: £20. Details from the 
Secretary, Nell Chamberlain, 
Design and Industries Associa- 
tion, 27 Lawn Cr escen t, Kew 
Gardens. Surrey TW9 3 NR. 
Telephone: 01-940 4925. 

Speaking to groups, Hertford- 
shire. May 7-9. Fee: £250 + 
VAT. Details from InTech i 
Training Ltd, PO Box No 2, 
Welwyn Garden City. Hertford- 
shire AL 7BX. Tel: 07073 

20944. 

Just-in-time inventory seminar. 
Crest Hotel, High Wycombe. 


Bankruptcy 


‘A crude process 

Barry Riley reviews a new book on going bust 


“ BANKRUPTS TO the right, 
divorcees to the left,” was the 
court usher's cry that greeted 
one insolvent hotel proprietor 
as he was swept into 
the nightmare world of per- 
sonal bankruptcy. And Stephen 
Aris. author of a new book* on 
the process of going bust, makes 
it clear that in nearly all cases 
bankruptcy is an agonising ex- 


nonmembers wh^r Te a£lfty of 
non-members. Details from The 1 ^ fonner proper ty develops 

William Stem (who went bank- 
rupt for £118.7m in 1978) to 
continue to live in luxury on 
Millionaire's Row. 

English law still tenaciously 
protects property, and the 
author rightly points out the 


non-members. Details from The 
British Production and Inven 
tory Control Society. 45-47 
South Street Bishops Stortford, 
Hertfordshire. Phone: 0279 

56695. 

First world congress of produc- 
tion and inventory control. 


Vienna, Austria. May 27-29. All anomaly that society remains so 
enquiries: Official World Con- harsh to bankrupts whereas 


Secretariat, Henry 


attitudes on divorce, illegiti- 


Sander CAE, 500 West Annan- J macy and homosexuality have 


dale Road. Fails Church, 
Virginia. 22046-4274 USA Tel: 
(703) 237-8344. Telex: 710-832- 
0848. 

Franchising. 18-19 June. Fee: 
£360 + VAT/£330 + VAT 
after 4 June. Details from 
Crown Eagle Communications, 
Vernon House. London WC1 
2QT. 



changed radically (though the 
Government’s current discussion 
paper on possible more lenient 
treatment for the families of 

/ arrest in India and the subject 
Those who cannot, or will not, of extradition proceedings by 
repay their debts are still re- the British authorities — to 


garded as little better than borrow over 


thieves. But ironically the real that many twnkThave notlearnt pamme, and there are also 


filed for Chapter 11 in the past 
year or two. 

As is clearly shown by the 
bitter arguments over the 
Insolvency Bill now staggering 
through Parliament, insolvency 
is a subject which arouses 
fierce reactions. The legislative 
compromise between encourag- 
ing legitimate risk-taking on the 
one hand and giving a free hand 
to the fraudulent and the feck- 
less on the other is a desperately 
tricky one. 

Stephen Aris does not put 
forward any magic formula. He 
concentrates on an casy-lo-reau 
summary of the history - of the 
insolvency business in the UK 
and its present day cast of often 
colourful characters ranging 
from Sir Kenneth Cork, a 
former Lord Mayor of London, 
to the notorious Maurice “ Hiss- 
ing Sid ” Caplan, cowboy lia-«'- 
dator, who was eventually 
trapped by police with the aid 
of a tape recorder strapped to 
an intended victim's thigh. 

Personal case histories are 
largely drawn from the dossiers 
of the BBC's Checkpoint pro- 


Defence contracting for accoxxn- j villains can often exploit the much since William Stem's 
tants, London. June 5-6. Fee: { loopholes in the law, hiding be- heyday in the early 1970s. 

hind a series of limited liability _ .... 

companies which are put into ^ Be approach is simply to 
voluntary liquidation. Quite strip all moral and legal blame 
often the assets are simply sold fro® bankruptcy and regard the 
back cheaply to the original Problem as one mutually shared 
owner who promptly starts up a debtor and creditors which 
new company. they have to settle by agree- 

_ _ . . k— ment This attitude is common 
Certainly ban kruptcy is a in the U.S~ where the ability 
Inventory Control Society, open | crude and extravagant process. of silicon Valley entrepreneurs 
day. September 18. Excelsior Assets are often sold off un- t0 pick ^ p ieces / n(J start 
Hotel, Heathrow Airport, necessarily cheaply and the fees again is ^mystifying toEuro- 
1 1 is r.an no.oiic I of aaomihnte and solicitors who associate failure with 

can be disproportionate. The mint, 
author lists the case of a man 

who went bust for £641 and Some venture capitalists, in 
finished with a legal bill for fact, prefer an' entrepreneur 
over £8.000. “ In the initial who has crashed once or twice. 


£414. Details from Mi«re Van 
Wycks. Seminar Division, Crown 
Eagle Communications, Vernon 
House, Sicilian Avenue, London 
WC1A 2QT. Tel; 01-104 4756. 
Telex: 896827 TACS G/Ref 

1202. 

The British Production and 
Inventory Control Society, open 


IkcT W1U.» aSS 'eaplT on th * 

ryday in the early 1970s. «SS°“ P° un «* C crash | s ° f 

. William Stern. Sir Freddie 

One approach is simply to Laker and Stonc-PIatl Industries. 


from bankruptcy and regard the The book is slightly marred bv 
problem as one mutually shared errors. For example. Equity 
by debtor and creditors which Capital for Industry is not 
they have to settle by agree- owned by the big banks, as the 


Some venture capitalists, in 


finished with a legal bill for fact, prefer an' entrepreneur Stern’s Hampstead mansion was 
over £8.000. “ In the initial who has crashed once or twice, shuffled beyond the reach of his 

stages I wasn’t bankrupt, but by After all. he should have learnt creditors. 

God I am now.” was the sum- something from his experiences. There is. too, an unevenness 
ming up of the British Rail . 


11.15 am. Fee; £140. Details 
from Raymond S. Lee, 45-47 
South Street, Bishops Stortford. 

Hertfordshire CM23 SAG. 

Economics Seminars for busi- 
ness managers. May 22, 29 and 
June 5. Liverpool. Fee £100 
for each day, or £275 for three 
days. Details from Maureen 
Kay, Department of Economic 
and Business Studies, Eleanor 
Rath bone Building, PO Box 147, 

Liverpool IL68 3BX. Tel: 

051-709 6022, Ext 2622. 

Computer - aided production 
management exhibition. April 

WS**. SSS^S^SS toaSns^dn^'uuolIrited through 
in^raS^DrtaiL^fr^n letter *»«*. And at the “other tactic of management. ^ reflect a 

D^r^SeroS? f £££aEer «>n»orate level, bank loan when it wants to fend off fusiotl within 
Institute of Production Engin^ officers pursue business in a asbestosis claims or wriggle out business itself, 
eers. Rochester House. 66 Little that does not seem to re- of an expensive labour contract Goina Bust ■ I 


author states twice, and Thomp- 
son McCUntock would prof or its 
name to be spelt Thomson 
McLintock. Stephen Aris also 
occasionally fails to put his 
points over with sufficient 
clarity, most notably in his 
rather garbled account of how 


engine driver in question. “the Americans have de- 

* . , veloped the Chapter II concept. 

The problems he in appor- whereby ailing companies are 


of approach. The material 
ranges from the affairs or 
improvident footballers and 
actors at on« end of the scale. 


honing blame. We must all, of riven. under court <nmpnrisinn actors at on« end of the scale, 
course, be responsible for our protection from theS*creditore trough small business mis- 
debts, but it is also true that the management can gain adventures to the biggest inter- 
credit is now a commodity sold time to tadde the problems! ™*>n3l crashes at the other 
by means of high pressure tech- But the danger is that bank- extreme. The themes are not 
niques. Glossy leaflets offering . satisfactorily drawn together; 

loans drop unsolicited through rap '* y S1 ™ p y becom f but then, the inconsistencies 

most letter boxes. And at the tactic of management. ^ reflect a degree of con- 

corporate level, bank loan when it wants to fend off fusion within the insolvency 


Institute of Production Engin- 
eers, Rochester House, 66 little 
Ealing Lane. London W5 4YY. 
Tel: 01-579 941L 




In the computer industry; 
being out in front gives the clearest view 


In our view, the most effective use of 
computer systems is based on a thorough 
understanding of your business goals. 

We’re Hoskyns. One of Europe's largest 
computer services organisations. 

After 21 years of solving problems in 
almost every business sector, we know 
exactly what you can and can't do with 
computers. 

in fact, many of the ideas and 


techniques now standard in the industry 
originated here. 

Our objective is simple. To make your 
company more efficient Better informed. 
And, above ail, more profitable. 

This approach has been successful 

hoskyns 


for both us and our clients. So that today our 
client list reads like an international ‘Who’s 
Who’ in business. 

We can show you how to use 
computer systems effectively. All you have 
to do is ask. 

Telephone the Marketing Manager on 
01-242 1951. Or write to 
Hoskyns Group Limited. Africa House, 
64-78 Kingsway, London WC2B 6BL. 


MAKING COMPUTERS WORK FOR YOU 
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way mat aoes not seem to re- ot an expensive labour contract Going Bus*; Inside the Bank- 
Beet proper risk appraisal. The —these being actnal reason s ruptcy Business, by Stephen 
ability of commodity trader why large American companies Aris. Andre Dcuisch. £S.95 J 


Bank 

Marketing 

IS IT AN ART 
OR A SCIENCE? 


Most of the world’s major 
commercial banks are 
recognising the essential 
contribution of their 
Marketing Division. 
There are still areas of 
resistance in adopting 
aggressive marketing 
techniques. Penetration 
into the areas of whole- 
sale banking and securi- 
ties also has far to go. 

A major study by THE 
BANKER in the forth- 
coming JUNE issue will 
be discussing these prob- 
lems and the modern 
marketing techniques 
rapidly being employed 
to meet competitive 
pressures. 

The banking industry 
is a major consumer 
of marketing ideas, 
materials and techniques. 

Institutions, large and 
small, wishing to demon- 
strate their contribution 
to this expanding market 
by advertising their pro- 
ducts or services within 
this study in the June 
issue should contact: 

The Marketing Director 

THE BANKER 

102-108 QerkenweU Kd. 
London EC1M 5SA 
Tel: 01-251 9321 
Telex: 23700 


THERE’S SAFETY IN NUMBERS. 

If you’re looking for total security for your 
business. Group 4 Technology have the ideal 
combination 

VVte can stop a villain in his tracks with 
access control and intruder alarms. Catch one 
in the act on closed circuit TV. Or even raise the 
alarm before fire raises the roof. 

And, if you like, monitor the whole show? 
every hour of the day from our own security 
control centres. 

So if you're concerned about security call 
us today and ask for a brochure or free survey 

f fflOup4 l | Phone 068* 296518. 

Group 4 Technology 

AlanningJy advanced security 





LESSER SYSTEM 8UILD(NG 


Daify Express. 
NrtVteekfyNews. 
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bib operated 
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Planning for tomorrow. 
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Italy’s powerhouse 
is a city of flair 
and hard work. This 
lively commercial 
and industrial centre 
has an atmosphere 
distinctly 
European rather 
than Mediterranean. 


U 


Work ethic of 
go-ahead city 





By Alan Friedman 


MILAN IS Italy’S" financial and 
industrial centre, a city with a 
work ethic which borders on 
being Swiss and a cultural tra- 
dition which is distinctly more 
European than Mediterranean. 

This city of L7m— 3m if the 
surrounding suburbs are in- 
cluded — is full of contradic- 
tions: the adopted home of 
Leonardo and the site of his 
Last Supper is now the home 
of Alfa Romeo, Montedison, 
Pirelli, Banca Comm er dale 

I tali an a and countless other cor- 
porate names. The home of 
Italian capitalism is a city ruled 
since 1976 “by a Socialist- 
Communist coalition. 

The centre which in Italy is 
known for its almost Catvinistic 
devotion to labour is at the 
same time full of businessmen 
who can hardly wait to leap into 
tbeir BMWs on Friday evenings 
to head for ski resorts and 
lakeside villas. And a city which 
„prides itself on being a major 


world centre for fashion and 
a vant e-garde art and design is 
also at times an oppressively 
provincial place, somehow 
unable to come to terms with 
its cosmopolitan image. 

Italy’s Prime Minister, Bettino 
Craxi, is the first Milan-born 
head of government, but this 
does not mean he is particularly 
loved in his home town. The 
hectic and work-oriented Mila- 
nese have little time for either 
Rome, which they sarcastically 
dismiss as a bureaucratic night- 
mare, or politicians, who simply 
do not create wealth. 

‘Mrs Thatcher would like 
life here,” said one Milanese 
banker. u We get things done.” 

Fast pace 

This is certainly true in fast- 
paced Milan, where the unem- 
ployment rate is a paltry 3 per 
cent. Together with the region 
of Lombardy, Milan accounts 
for a third of Italy's gross 
domestic product (GDP) and a 
third of the country's exports. 

What is fascinating about the 
growth of Milan as an economic 
centre is that the city has do 


real indigenous resources. Its 
most attractive asset is perhaps 
its location, on the Po plain. 90 
minutes from the port of Genoa, 
less than an hour from the Swiss 
border, 2} hours from France. 

Milan is a central European 
trading post, a crossroads which 
for centuries has made it a 
natural site for commerce. 

Its origins go back to the 6th 
century BC, when a Celtic vil- 
lage was founded. Conquered by 
Roman Legions in 222 BC, 
Mediolanum (as it was known) 
attempted to rebel, becoming an 
ally of Carthage. But the 
Romans won and Milan fell 
again. 

Very few traces of the Roman 
period remain in the city, hut 
then Milan has been sacked and 
occupied by so many different 
powers that this is not sur- 
prising. 

By the 13th century Milan and 
Lombardy fell to the Visconti 
family, who ruled until the 
middle of the 15th century and 
began work on the famous 
Gothic cathedral, the Duomo, 
as well as the huge castle which 
bears the name of the Sforaa 
family, 'which succeded the 
Viscontis. 

Later Milan was subjected to 
the rule of the French and 
Spanish monarchies and then in 
tiie 18th century fell under the 
Austrian Imperial governance of 
the Hapsburgs. who were in turn 
succeeded by Napoleon (who in 
1808 ordered the construction of 
the Milan bourse) and later the 
Austrians once more. 

.With the unification of Italy, 
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Milan Cathedral and (inset) Sig. Carlo Tognoli, the city’s mayor. 


Milan came into Its own as a 
commercial centre, attracted 
immigrants from other Italian 
regions and soon played host to 
growing banks and insurance 
companies, a trend which con- 
tinued after the Fascist party 
was founded there in 1919. 

Devastated by Allied bombing 
during the second world war, 
Milan was rebuilt Aesthetics 
were thrown out the window, 
but the city in the 1950s, 1960s 
and 1970s established its supre- 
macy in Italy as the centre for 
industry and finance. 

Unfortuately, Milan has also 
shown itself sucep table to fina- 
cial intrigue. This is the city 
which unknowingly favoured, 
and even respected Sig Michele 
Sindona, the convicted former 
Vatican adviser and banker, and 
his disciple, the late Sig Roberto 
Calvi of the Banco Ambrosiano. 
The Milanese do not like to 
speak of Sig Calvi or his bank, 
which collapsed in 1982 with 
$1.3bn in miiegfng funds, but he 
was tolerated and even cele- 
brated until only a few years 
ago. 

Such suscQptibpity is not 


limited to Milan alone — it 
is rather an Italian characteris- 
tic — but it is perhaps not sur- 
prising. While Milan is certainly 
the Italian city most open to 
new ideas, products and busi- 
nesses, it is also a clubby place, 
where the leading entre- 

preneurs tend to concoct closed- 
circuit deals and the stock 

market is prone to insider 

trading. 

“Almost everyone, at some 
point is allowed to use a tip 
for a little moneymaking share 
transaction on the Bourse. We 
call it a “dritto” or “right,” ex- 
plained an employee of Medio- 
banca. the influential merchant 
bank which from its Milan 

headquarters has been involved 
in almost every major post-war 
corporate deal. 

The Milan bourse, despite 
more regulatory control by the 
Consob authority and despite 
significant new foreign invest- 
ment remains small by world 
standards, with market capitali- 
sation of about $25bn. 

The emergence of new unit 
trusts, which have attracted 
L5.OO0bn of funds in the last 
nine months, may lead to growth 


beyond the recent boom on the 
bourse. But even advanced 
Milan, which has welcomed 
accounting majors such as Peat 
Marwick. Price Waterhouse, 
Arthur Anderson and Deloitte 
Haskins, still has a way to go if 
it is to achieve more sophs! i- 
cated and open financial stan- 
dards. 

As a banking centre Milan is 
the home of two of the three 
DU state-controlled institutions 
— Credito Italian© and Banca 
Commerdale Italians. It is also 
headquarters for Sariplo. Italy’s 
largest savings bank and an 
innovator in cash dispenser 
technology. Italy** 33 foreign 
banking institutions arc based 
in Milan, with notable successes 
having been chalked up by Bar- 
clays. Citibank and Morgan 
Guaranty among others. 

As an industrial centre Milan 
and the surrounding region 
plays host to many companies 
involved in. for example, chemi- 
cals, manmade fibres, engineer- 
ing. tyres and cables, textiles, 
furniture, foodstuffs, machine 
tools, carmaking. clothing, shoe 
and leather goods, energy, pulp 
and paper, and construction. In 


this state sector the big names 
are Alfa Romeo, Snamprogctii, 
Saipem, Snam and Agip. 

The fashion world, with 
designers such as Armani. Ver- 
sace, Krizia, Ferre and Soprani, 
has put Milan on a par with 
Paris. The Domus architectural 
academy attracts scholars and 
practitioners from Japan and 
the States. The Memphis Group 
furniture design consortium is 
just one example of Milanese 
design with an international 
flavour. 

All of this, from banking to 
industry, from fashion to 
design, means that Milan is one 
of Europe's most prosperous 
cities. “We like to think of 
ourselves as being plugged in. 
as being in touch with the latest 
in New York or London.” says 
a windowframe maker who is 
negotiating to join a construc- 
tion project in the City of 
London. 

Milan’s Fair holds hundreds 
of exhibitions each year, rang- 
ing from machine tools to con- 
sumer goods. The trade fairs 
bring an estimated $600m in 
annual recipts to the city's 400 
hotels and nearly . 1,000 


restaurants, trattona and bars. 

The biggest fair or the year 
is the Fu-ra Campionaria, the 
international exhibition at 
more than 7.000 stands from 
sectors as wl deranging as fooil 
and agriculture, ehemicaL, 
health L-arv. electronics and 
energy. The Fiera Campionaria, 
which opened for the 63rd time 
this week, ljst year attracted 
about 2m t tutors. 

Despite its commercial suc- 
cess. Milan has still not nun- 
aged to solve a hotel shorta;:i* 
or provide housing for all of n . 
residents, who are Increasingly- 
pushed out of the centre t» 
make room for financial service 
companies. Staggering as it may 
seem, the population of the citv 
centre is only 107,000. and this 
perhaps explains why soon* 
critics accuse Milan of havin'! a 
village mentality. 

Another problem in Milan, 
which simply begs to be 
resolved, is the inefficiency of 
its airports. Lina to and Mal- 
pensa. Leaving aside the issue 
of Italian strikes, it is unfortu- 
nate that Linate is so fre- 
quently shut down by Milan's 
famous fog. The radar techno- 
logy for fog take-offs and land- 
ings exists, but Milan's mayor. 
Sic Carlo Tognoli. accuses the 
Alitalia state airline of having 
a bias In favour of Romo's air- 
port and therefore neglecting 
Milan. 

This is the final irony of 
Milan— despite being Italy's 
economic capital it still must 
roly on the Government in 
Rome for funding of airport 
projects or even for financial 
support for its beloved La Sea la 
opera house. But despite such 
handicaps, the Milanese ha# 
managed to create an industrfl 
and financial powerhouse which, 
thanks to their indomitable 
spirit, functions exceedingly 
well. 
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) We love business, as you do. CARIPLO Is one of the 

Y) largest and most modern Italian banks, present 
throughout Italy with 525 branches connected in real 
time as well as abroad with Representative Offices in 
Brussels, Frankfurt. Hong Kong. New York, Paris. We are 
also in London with a Branch at 6 Bishopsgata, EC2N 4AE. 
Tel - (01) 283.3166 - Telex 887641 Canpl G, to offer prompt 
anri efficient services to your business. 

Please call at our nearest office or contact our Head Office, Via 
Monte di Pietfi, 8, 20121- Milan (Italy). . 

CARIPLO 

CASSA DI RISRARMIO DELLE PROV1NCIE LOMBARDE 

(Licensed "Deposit Taker) 


A space of your own 

Space is an important thing. To have a space, to “own" a space often means to start 

solving or to prevent problems. . _ . , 

The Milan Fair offers a qualified space to those who want to increase their sales. 

A space to be organized, equipped and used according to requirements and imagination. 

But not an isolated space: at the Milan Fiair, each space “borders" on one of the largest 
world markets. 


FIERA DI MILANO 


PLEASE SEND MORfe INFORMATION ABOUT THE WLAN FAIR AND -WBanRoraCard* WHICH ENSURES FREE ENTRANCE AND THE 
AVAILABILITY OF ASSISTANCE SERVICES 


Mr/ Mrs/ Mbs. 

Company^— 


. Held of activity. 


Country. 


fttaW. WL (02) 49971, cable: Heramfl, telex 331360 EAFM I 
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Italy’s savers are proving cautious about entrusting their money 

Confidence yet to be vindicated 


Stock exchange 

JAMEF BUXTON 


*• I'M QUITE sure that this stock 
exchange will take off some 
time, but I don’t know when.” 
This thought has been ex- 
pressed many a time, but the 
Milan stock exchange has yet to 
become a large, sophisticated 
market to which the Italian 
saver is prepared to entrust his 
money. 

The confidence of Dr Urbano 
Aletti, a former president of 
the stock exchange and a lead- 
ing Milan broker, has yet to be 
vindicated. 

Yet certain things have 
changed. The boom now under 
way — the market has risen 20 
per cent this year alone and as 
much business has been done in 
the past three months as is often 
done in a year — is genuine, 
unlike its speculative predeces- 
sors in 1980-81 or 1974. Italy's 
industrial companies are doing 
well after years of poor results 
and investors want to enjoy the 
proceeds. 

Foreign investors are taking 
a new interest in the Milan 
stock exchange. Since late 1983 
foreign stockbrokers have been 
braving the complexities of buy- 
ing shares in Italy and putting 
their customers into Olivetti and 
Fiat, and another 20 or so com- 
panies that are judged to have 
sound prospects and which have 
a sufficient number of shares in 
free circulation to make trading 
reasonably easy. 

The impact of foreign inves- 
tors on the stock exchange, in 
the view of brokers such as Dr 
Aletti and Sig Isidore Arbertini, 
has been greater than that of 
the much more widely publi- 
cised arrival of unit trusts. 

Unit trusts have been per- 
mitted to operate under Italian 
law only since 19S3, and did not 
begin to make their mark until 
the second half of last year. But 
then*, are now already 44 unit 
trusts run by 27 fund manage- 
ment companies — mostly con- 
nected to the banks and insur- 
ance companies — and they have 


attracted funds at the astonish- 
ing rate of LlOObn a day. 

“It's extraordinary,” says one 
financial analyst. “Italians have 
been thrilled to find a new out- 
let for their savings, having lost 
faith in gold and in property, 
and in property investment 
funds. The unit trust salesmen 
have had an incredible 
response.” 

Yet about three quarters of 
the unit trusts' funds are going 
into government bonds, always 
the biggest attracter of savings 
in the country because of their 
high yields and tax-free status. 
The unit trust investor, how- 
ever, saves the trouble of rol- 
ling over his bond portfolio. 

Ten per cent of the unit 
trusts' assets are permitted to go 
into foreign shares free of 
exchange restrictions, and only 
about a tenth goes into the 
Milan stock exchange. That 
may not seem very much, but 
it U probably enough: the stock 
exchange whose market capitali- 
sation is only between L50.000bn 
and L60,000bn ($23.8 to 

S2S.6bn), of which only a third 
is anywhere near liquid, would 
not be able to absorb much 
more. 

New funds 

For the new funds have 
attracted a total of nearly 
L4,000bn since last summer and 
could reach LlO.OOObn by the 
end of year. The old funds, set 
up under Luxembourg law, have 
assets of about L5,000bn on top 
of that. 

The unit trusts should at 
least raise people's conscious- 
ness of the stock exchange, 
which can only help its develop- 
ment. but there are major 
obstacles on the way to creating 
a modern institution. 

The basic problem is that 
there is no such thing as a 
public company in Italy. All 
the companies quoted on the 
stock exchange are controlled 
by families, by state-owned 
holding companies or by banks 
—or by a combination of all 
three. An extraordinarily 
elaborate network of syndicates 
of control enable a relatively 
small number of Interests to 
keep their hands on the major 
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companies in Italian private 
industry. 

Savers have virtually no say 
in the future of the companies 
in which they invest The same 
might be said about small share- 
holders in other countries, 
except that in Italy take-overs 
and changes of ownership take 
place without reference to the 
shareholders. 

When Carlo de Bendetti, 
chairman of Olivetti, bought 
control of the Bultoni family to 
buy into the unquoted family 
holding company. The holders 
of shares in companies owned 
by that holding company were 
delighted as their shares then 
shot up, but at no point were 
they consulted on the deal. 

An investor on the Milan 
stock exchange is therefore 
being Invited to participate on 
the sidelines In a game 
dominated by big players. He 
may make gains when things 
go well — though on average he 
would have lost against infla- 
tion in the past 25 years — but 
he must accept that his partici- 
pation is completely passive. 

With most savers distrustful 
of shares and most family busi- 
nesses unwilling to accept the 
degree of disclosure that a stock 
exchange quotation means, it is 
not surprising that relatively 
few companies even have their 
shares quoted. Just under 200 
companies are quoted in Milan, 
but of these no more than about 
30 are really tradeable. 

In fact the Cottsob, the regu- 
latory authority, is gradually 
reducing the number of quoted 
concerns as rt weeds out com- 
panies in cases where the vast 
majority of their shares are in 
effect locked up in the hand of 
banks or state holding com- 
panies. 

Yet in the past year and a 
half, a handful of private com- 
panies have floated equity on 
tiie stack exchange — notably 
Danieli. the family-controlled 


plant engineering company, — 
and the state holding com- 
panies are looking to the mar- 
ket partially to privatise some 
of their healthier subsidiaries. 

The Consob, under Sig Fran- 
cesco Piga, is gradually gaining 
in organisation and effective- 
ness. and trying to obliterate 
the memory of a turbulent past 
by operating discreetly and 
firmly. But the stock exchange 
is changing very fast The pro- 
posed new trading floor and 
computerised information and 
dealing system about which half 
of Milan is arguing will be a 
great improvement, but it will 
not alter the system of owner- 
ship of the companies whose 
shares it deals in. 


Shake-up 


On the other hand, the eie* 
merits for a far-reaching shake- 
up of the banking system are 
gradually falling neatly Into 
place. Even though Milan does 
not have either the Bank of 
Italy (the central bank) nor 
Banca Nazionale de! Lavoro, 
the country’s biggest bank, it is 
still the heart of the banking 
system, with the headquarters 
of Banca Commerclale and 
Credito Italiano. Italy’s second 
and third biggest. 

What has changed in the past 
year or so to threaten the 
apparently solid structure of 
Italy’s banking system, with 
its nearly 1,100 institutions? 
First, the Bank of Italy at the 
beginning of 1984 finally 
abolished dts ceiling on the 
amount that individual banks 
could lend, thus ending the 
system whereby market shares 
were fixed, ana allowing banks 
to compete for business. The 
interest rate cartel maintained 
by the bankers’ association col- 
lapsed soon after. 

This, combined with the fact 
that the ceaseless publicity 
about high lending rights made 


medium-sized companies shop 
around for loans, is forcing 
banks to lend more cheaply. 
This has particularly hit the 
small contingent of foreign 
banks who rely mainly on the 
interbank market ratber than 
on deposits as a source of funds. 
Their profit margins are being 
ruthlessly squeezed. 

The growing pace of automa- 
tion of banking services to the 
customers tends to favour 
medium-sized concerns rather 
than The very big or very small. 
Unless the top four or five big- 
gest banks can adapt fast they 
may lose customers to more 
flexible ones such as Istituto 
Bancario San Paolo of Turin, or 
smaller concerns like Credito 
Romaguolo of Bologna. 

The Bank of Italy is loosen- 
ing its very tight regulations on 
the siring of bank branches, and 
parliament recently approved 
the application in Italy of the 
EEC directive of 1977 allowing 
banks from anywhere in the 
EEC to establish branches in 
Italy. Given the state of the 
Italian banking market, foreign 
banks are unlikely to rush to 
take advantage of this, but its 
effects will doubtless be felt 
in the medium term. 

The Bank of Italy, which has 
been tightening up its regula- 
tory procedures in the wake of 
the Banco Ambrosiano crash of 
1982, has made it known that it 
would favour a reduction in the 
number of banks by means of 
mergers and rationalisation. A 
few have already taken place. 
San Paolo, for example, last year 
bought Banca Provinciale Lom- 
bard a in the rich Bergamo area 
with an eye to its strong deposit 
base. 

Tbe results of these and other 
changes have yet to become 
apparent and may for long lie 
hidden in the impenetrable ac- 
counts of the big banks. But a 
transformation is under way. 
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Pressure from Rome 


SIG CARLO TOGNOLI, 
socialist Mayor of Milan since 
1976, Is in many ways emble- 
matic of the city he governs. 
Hard-working, ambitious and 
even a trifle overly-serlons, 
be has constructed a political 
power structure together with 
his partners in the Milan city 
coalition government, the 
Communists and Social Demo- 
crats, which is very carefully 
balanced. 

“The mayor is a creature 
of Craxi," smirks one local 
political commentator in ex- 
plaining how Sig Tognoli, 47, 
has allied himself over the 
years with Sig Bettino Craxi, 
the Socialist Prime Minister 
who is also Italy's first Milan- 
born head of Government 

But if tbe Craxi Socialist 
Party machine does exert 
rigid control over many 
aspects of Milanese political 
life, it has lately had a bit 
of trouble exerting control 
over Sig Tognoli himself. 

With important regional 
elections coming np next 
month, Milan's mayor is find- 
ing himself under pressure 
from Rome to abandon his 
Communist coalition partners 
and form instead a five-party 
government along the tines of 
the Craxi coalition. This, 
from the grimace on his face 
when asked whether be would 
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do so, is not entirely agree- 
able to sig Tognoli* 

Immensely popular in Milan 
— he came top of the prefer- 
ence list with 380,000 votes In 
last June’s European election 
and thus became a Euro-MP 
as well as. mayor— Sig Tognoli 
Is in a position to resist pres- 
sure to abandon the Commu- 
nists. 

Lest there be any misappre- 
hensions about the Socialists 
and Communists governing 
Italy's financial and Industrial 
capital, it should be noted 
that most communists tend to 
have views on many issues 
which are more Social Demo- 
cratic than extremist And 
the Socialist Party which Sig 
Craxi has reorganised over 
the years has little to do with 
real socialism and is far more 
a pragmatic party of the 
Cnerte. interesting primarily 
in sound economic manage- 
ment and winning votes. 

In Milan's 80-member city 
council the Socialists have 16 
seats, the Communists 22 and 
the Social Democrats five. 
This makes for a 43-member 
coalition, or a majority which 
excludes the * Christian 
Democrats (21 seats) and the 
Republicans, who have only 
three seats hut can attract 
many votes if they put their 
national leader, Sig Giovanni 
Spadolini, the Defence 
Minister, np as a candidate 
next month. 

If the Republicans do 
especially well next month, 
then Sig Tognoli may he 
forced to consider a five-party 
(aon-Com mnni st) coalition. 
Certainly at the national level 
the Christian Democrats have 
made clear to Sig Craxi that 
they wish regional and local 
governments to “homogenise” 
with the national coalition. 

What may be irking Sig 
Tognoli is that if is believed 
that Sig Craxi is behind a 
move to manoeuvre Milan 
into a new coalition with the 
help, in part, of Sig Paolo 
Pillitteri, who Is the Prime 
Minister's brother-in-law, a 
Socialist deputy and a local 
candidate in Milan. 

Alternative 

“ Craxi is a strong-willed 
man, i don't think he bends 
to pressure easily,” says the 
mayor, explaining why he is 
not willing to accept a five- 
party coalition in Milan even 
if the Prime Minister is 
under pressure to arrange 
this. 

Instead, Sig Tognoli sug- 
gests It may be possible to 
create an alternative coalition 
of Socialists. Social Demo- 
crats. Republicans and 
Liberals. On the face of It, 
there will not be enough votes 
to accomplish this, however. 

Turning to problems facing 
Milan, Sig Tognoli says that 
while 20 years ago the city 
was mainly industrial, it is 
now becoming a far more 
important commercial and 
financial centre. He notes 
with pride that last year alone 
no fewer than 13,480 new com- 
panies were formed in Milan, 
while only 6,000 dosed. 

But the growth of Mtiag. as 
an economic capital has 
brought with it problems. 

Housing shortages are 

chronic, largely thanks to 


restrictive national laws. 

The mayor also sees the 
need to build a new congress 
centre and more hotels near 
the famous Milan Fair. Smog 
and Industrial pollution make 
breathing the air in Milan like 
smoking too many cigarettes. 
Crime is a problem, but Sig 
Tdgnoli says that “ Milan is a 
lot safer than some other 
European cities.” 

Milan's two airports — 
Linate and MaJpesa — can he 
Inefficient at times, especially 
yhen there is fog. “We have 
the technology to allow planes 
to take off and land in fog, 
but Alitalia seems unwilling 
to spend money on Linate,” 
complains the mayor, adding 
somewhat caustically that 
“Alitalia tends to see its 
operations in terms of Rome 
more than Milan.” 

Metro 

Public transport, whether 
by tram, bus or metro, is not 
generally a problem, but the 
city is spending LI,000bn on 
completing a new third metro 
line, which should be ready 
in 1988. Another of Sig 
Tognoli's projects Is a rail- 
way runnel beneath the city 
which will connect points 
north and south — scheduled 
for completion in 1890. 

Unemployment, in this city 
of industrious factory work- 
ers, clerks, bankers, shop- 
keepers, industrialists, market- 
ing, advertising and media 
employees, is not a serious 
problem. " The level of unem- 
ployment here is 3 per cent," 
Sig Tognoli says with pride. 

So what are the priorities 
for the future in this, one 
cf Italy's richest cities? “ We 
most address the Issue of con- 
verting old industrial areas 
into residential and service 
complexes. We need to do 
something about pollution and 
we need to concentrate more 
on assistance for drug addicts 
and pensioners,” the mayor 
explains. 

As for accusations that Sig 
Tognoli and his Communist 
bedfellows have " sewn up 
tbe city” in terms of parton- 
age, the Mayor remains re- 
laxed. 

Yes. he confirms, it is true 
that at the Scala opera house 
the superintendent Is a 
Socialist and the art director 
a Communist; at the city’s 
electric utility the president 
is a Communist and the man- 
aging director a Socialist; at 
the local airports authority, 
the president is Socialist and 
a new vice-president will be 
Communist. “ Bnt we do have 
a Republican running the 
city's mass transit system." 

In any case, such political 
aopointments are the norm In 
all of Italy, a country where 
many aspects of political, fin- 
ancial and cultural life tend 
to be politicised. 

Away from the impressive 
tty hall building, opnoslte 
the Opera House in the Piazza 
Scala. commentators suggest 
that Sig Tognoli’s “Seoson of 
the Left is coining to a close.” 
Rut for Milan's determined 
mayor, there is little reason 
Olympics. He comes from an 
out, works well. And many 
Milanese would tend to agree. 

Alan Friedman 
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Country’s powerhouse 
continues to grow 


ANY VISITOR approaching the 
city of Milan from either Linate 
airport to the south or Mal- 
pensa to the north cannot fail 
to see the signs of industry 
which characterise the Lom- 
bardy capital. These range from 
the great neon logos of Pirelli 
and other companies to the 
actual factories themselves, 
belching pollutants from the 
outskirts of town. 

This is the industrial powers 
house of Italy, a city which to- 
gether with the surrounding 
region accounts for a third of 
the nation's Gross Domestic 
Product and nearly a third of 
al Italian exports (which last 
year totalled LI49,000bn 
nationally according to the Bank 
of Italy). 

It is true that much of Italian 
state industry is based in 
Rome, and that Italy's private 
sector industrial giant, Fiat, is 
found 90 minutes west of Milan 
in Turin. And of course there 
are tens of thousands of small 
and medium-sized companies in 
the prosperous Veneto region, 
in Emilia Romagna to the 
south, in Liguria to the south 
west and in many of Italy’s 21 
separate regions. 

But the old cliche which has 
Milan as the focal point in 
Italy's “industrial triangle” of 
Milan-Turin -Genoa remains 
largely accurate, despite devel- 
opment elsewhere. . . 

At last October the number 
of. workers employed in Indus-., 
trial production in the Lom- 
bardy region totalled 1.65m, of 
which 719,000 were employed 
within Milan’s city limits. 

Although this level was down 
on the 1.85m of 1981. the 
number of industrial concerns 
has been growing steadily and 
last year increased by an aver- 
age of 15 per cent In the 
engineering sector the number 
of companies grew by 19 per 
cent, while the number of 
workers decreased by 15 per 
cent. 

home of the most modern 
technologically-advanced tex- 


tiles, machine tools, chemicals, 
printing, foodstuffs and car- 
making factories are. to be found 
near Milan, supported by 
thousands of small subcontract- 
ing firms which reap the spin-off 
work. 

Milan is the home of the 
giant Montedison Chemicals, 
health care and energy group, 
which last year had sales of 
Lll,940bn ($5.97bn). Although 
Montedison has factories all 
over Italy, many of its activities 
are based in Milan. One 
example is its Montefibre 
synthetic fibres subsidiary, 
Italy’s largest man-made fibres 
concern. 

Likewise, the Snia Fibre man- 
made fibres company is also 


Industry 
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based in Milan. So is Pirelli, 
Italy's leading tyres and cables 
group, which last year had sales 
of $3.2bn. Milan is also the 
home of Ucimu, the Italian 
machine tool makers' associa- 
tion, and of a number of the 400 
Italian manufacturers who 
together last year achieved 
Ll,750bn (S875m) in sales. 

In the state sector, several 
leading, companies held by the 
fiNX state energy “group are 
based in Milan. Saipem, the 
profitable pipe laying company 
which was partly privatised on 
the Milan bourse last year and 
is planning a new York stock 
exchange issue soon, is one such 
company. 

Others are Snamprogetti, the 
successful plant engineering 
company, and Agip, Italy’s 
state oil business. Esso's Italian 
subsidiary also makes Milan its 
centre of operations. 

Alfa-Romeo, the state-owned 
carmaker which employs nearly 
39,000 workers and last year 
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lost L97.Sbn on L3.100bn 
l$1.56bn) of sales, is based on 
the outsorts of Milan. Striking 
Alfa workers have even 
developed a ritual route 
through the streets of the city 
centre for their protest 
marches. 

A look at Milan's share of 
national sales in various sec- 
tors illustrates the city's indus- 
trial importance. Some 40 per 
cent of national turnover of 
L41.000bn ($20.5bn) in the 

chemicals industry' is generated 
here. Close to 40 per cent of 
the L20.500bn (SlObn) engineer- 
ing sales stem from the Lom- 
bardy region. 

In Textiles. Milan and 
surrounding areas such as Como 
north of the city last year 
accounted for about L4.400bn 
($2.2bn) of sales and the 
fashion trade is Milan-based. 

The town of Vigevano. west 
of Milan, is one of several 
centres for the shoe and leather 
goods sector, which last year 
brought sales to the region of 
L915bn (5458m), much of them 
exports. 

In neighbouring Monza and 
Brianza, Italy's furniture indus- 
try turns out about 40 per cent 
of L3,200bn ($l.6bn) of national 
sales, half of them in exports. 

Milan is not as heavily indus-.. 
trialised as it was 10 years ago. 
A number of the bigger com- 
panics have established plants 
in the south of Italy and the 
city itself is better character- 
ised as a financial and commer- 
cial centre, where two of the 
three IRI state-controlled banks 
(Banca Commerciale Italiana 
and Credito Italiano) have their 
headquarters. 

Milan is also the home of 
Italy’s two biggest publishers. 
Mondadori and Rizzoli, as well 
as the headquarters for 
numerous newspaper and maga- 
zine publishers. It is also a 
centre of international trade 
promotion, generally seen as a 
first stop for foreign executives 
and trade ministers. 


Views on leadership 


“ WE IN MILAN are the oars 
of the ship, hot we are not 
up on the bridge. It is partly 
the fault of the Milanese to 
prefer to supply the economic 
power rather than to be in 
command.” 

Piero Bassetti, chairman of 
the Chamber of Commerce 
for Milan and its province, 
suns np the strange role the 
city plays in Italy today: 
Milan and its surrounding 
towns account for nearly a 
third of Italy's economy; It 
Is the place where almost 
every Italian trend begins, yet 
it Is completely subordinate 
to Rome when it comes to 
wielding political power or 
obtaining money. 

But sorely, one asks, Milan 
has in Bettino Craxi the first 
Milanese prime minister in 
Italy's history. 

“ That just proves my point 
about Milan in general,” says 
Sig Bassetti. “He Is a 
minority prime minister any- 
way. Yet look at the row 
going on between him and the 
Corriere Della Sera, the Milan 
newspaper. If a Milanese 
prime minister doesn’t 
believe he has any Influence 
on that . . .” 

For Sig Bassetti. 57, a 
businessman and a politician, 
Milan's strength and its weak- 
ness is the fact that no single 
authority is in charge. “ M ila n 
lacks a government.” he says, 
" It Is a strong pluralistic city 
that needs leadership: it Is 
not like Turin where Flat 
decides everything. 

“No single Milanese com- 
mands anything. The cardinal 
archbishop doesn’t nor Mon- 
tedison (the chemical com* 
pany), nor Pirelli, nor the 
Christian Democrats, nor the 
mayor, nor the Chamber of 
Commerce. There is no clear 
leadership.” 

Milan, according to ' Sig 
Bassetti, and many people 
would agree with him, is the 
example par excellence of 
pluralism, competing centres 
of power that seem to produce 
chaos but in fact create 
Immense wealth, that is the 
feaftniarfc of the successful 



Piero Bassetti: bias towards 
regionalism 

parts of northern and central 
Italy since the war. 

“This is a place that has 
grown spontaneously,” he 
says. “It did well hi the 
1950s and 60s, the years of 
the economic miracle, and it 
has been good the last seven 
to eight years.” 

Sig Bassetti is a tall man 
with a strong chin, thick 
black eyebrows and the frame 
of a man who competed in 
the track events of the 1948 
Olympics. He comes from an 
old Lombardy family which 
established the Bassetti 
textiles group as long ago as 
1885 — the business itself had 
been set np by the Bassettl's 
relations, the Baro acini. In 
1930. Piero Bassetti Is now 
its chairman. 

Bnt the business, though 
one of Italy's major textile 
groups, has been in difficul- 
ties lately. Debt has piled 
up and in both 1982 and 1983 
Finbassetti. the family hold- 
ing company made t ntoiinHai 
losses. 

However, unlike other 
Italian families which might 
hang on until or even beyond 
the bitter end. the Bassettis 
recently agreed to sell their 


business, whose turnover in 
1983 reached L360bn, to their 
erstwhile rivals, the Marzotto 
group from the Veneto. 

The Bassettis have played 
a role typical of the pros- 
perous business families that 
lead Milanese society. «■ Even 
under the Austrians there 
was no aristocracy here.” he 
says. “ And with capital being 
In Rome — it's as tf England 
was run from Bristol— we 
Milanese have found other 
ways then politics of getting 
satisfaction.” 

Piero Bassetti has been in- 
volved in politics for most 
of his life, as a Christian 
Democrat but with a particu- 
lar bias towards regionalism. 
He was one of the leaders of 
. the campaign to get Rome to 
grant to the regions the 
powers they were theoreti- 
cally entitled to under the 
1948 constitution, and when 
the regional government of 
Lombardy was set up in 1970 
he became its first chairman. 
He then served as an MP in 
Rome for six years. 

“Iam not yet satisfied with 
what the regions have 
achieved, bnt it is early days: 
it will take 10 to 20 years.” 
Bnt be believes that the 
regional governments are the 
answer to many of Italy's 
problems. 

“Look at Milan. We have 
a totally inadequate airport 
where people have to go out 
to all flights in buses We 
have terrible traffic problems. 
We have a stock exchange 
that badly needs rebuilding. 

“Yet for all these prob- 
lems we have to ask Rome for 
money. If we had strong 
regional governments with 
proper powers, that wouldn't 
be necessary. 

“ All onr problems ought to 
be dealt with on a regional 
basis. I've Jost got back from 
a meeting in Lugano where 
we talked about the problems 
of the Alpine regions with 
people from Switzerland and 
Austria. This is the way 
things ought to he done la 
Europe nowadays.” 


James Buxton .■ £-V. 
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Theatre, fog and wide 
choice of hotels 
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City of the business dinner 


WHEN A MILANESE suggests 
going out for the evening he 
alm ost always means going out 
to a restaurant. Despite the 
abundance of theatre, cinema 
and. of course, La Scala, the 
most popular reacreational acti- 
vity in Milan is dining out. with 
friends or business associates. 

Given the workaholic men- 
tality of many Milanese indus- 
trialists, executives, bankers and 
stockbrokers. A “working din- 
ner” has become virtually as 
commonplace as a business 
lunch. Many businessmen will 
shuttle between appointments 
all day, finish work at six or 
seven in the evening, and then 
go straight into a dinner filled 
with conversation about invest- 
ments, corporate take-overs, 
banking gossip and personal 
changes. 

In the fashion world — and it 
should not be forgotten that 
Italian clothing exports total 
about $4.6bn a year — a working 
dinner is standard. For visiting 
foreign businessmen, dinner 
oFten provides the only “re- 
laxed” opportunity to discuss 
deals or collect industrial in- 
telligence. 

Luxury 

The harried foreigner in 
Milan, perhaps staying at one 
of the three luxury hotels in the 
Piazza della Repubblica. will 
find an enjoyable Continental 
standard meal at the Palace Grill 
(in the Palace Hotel) or the 
restaurant at the Hotel Principe 


e Savoir. But for anyone visiting 
Milan for more than 24 hours, 

a visit to one of the citys fine bcffCEflg OUT 

restaurants is a must. ALAN reiEDMAN 

In Italy, restaurants range 

from the lowliest piizerin to the ... 

simple and inexpensive hosleric. 

to a more traditional trattoria Milanese (rice with saffron). 


(such as the delicious and 
mildly sweet rate) is at Alfio, 
in the Via Senato. 

Again, prices are moderate 


ing down the narrow streets of 
this historical centre, you can 
discover, unexpectedly, a small 
and beautiful garden. 

Milan is best on clear days, 
when the Alps appear in all of 
their splendour, 30 miles to 
the north. Unfortunately, such 
days are rare. Here are some 
suggestions for getting around 

n tte cit * : 

A.L V/JL THE AIRPORTS: Linale (15 

minutes from the Piazza del 
Duomo) and Malpensa (30 min- 
pasta with hazel nuts) or a Tag- utfis driving out from Milan) 
liata con Rucola (sliced steak a« the two intera&onal air- 
with salad on top). Ports- The greatest, problem at 

JJbteTta th?^Ste? can* force 


of an hour earlier in the after- 



If help is needed in finding 
a hotel, ask at the Ente Pro- 
vinciate per 11 Turismo, In Via 
Marcor* (next to the Duomo) 
and at the Central Station or at 
the hotel reservation office, in 
Via Palestro. 

Prices include IS per cent for 
taxes and service charges. Tip- 
ping is optional. 

Principe Savoia, Piazza Della 
Repubblica 17 (Tel: 6230, telex 
310052): Gallia Excelsior. 

Piazza Dnca d "Aosta 9. (6277. 
telex 311160): Grand Hotel et 
de Milan. Via Manzom 29 
(870757, telex 334505); Cavour, 
Via Fatebenefratelli 21 (650983, 
telex 320499). 

MpTiiTi- Via Mania 7 (6596511, 


and finally up to a silver service Carpaccio (thinly-sliced raw to chat, do business and sample centre, in Viale Monte Grappa, j^th airports offer banks which temper while waiting for via Ariosto 22 

risiorantc. sirloin with olive oil. grated a diy Gavi wine from the neigh- wmch is near the Piazza della change money, if you are not a bank clerk who may be smok- /49074c’ no telex). 

Eating well, however, does not parmesan and artichokes), or bou ring Piedmont. Repubblica. in a hurry. From either airport infi a cigarette or talking with 

necessarily mean going to a Cotoletta Milanese (Milan’s The selection of wines in _ , you can take a bus Into the fnends. RESTAURANTS . The ch ° ire of 

n n rtw>Annmrv «im« answer to Wiener Schnitzel), Milan is first-rate, manv of them Salads city, or a taxi. require _ time, both because of places to eat in Milan is large 


necessarily " "mean "going to a Cotoletta Milanese (Milan’s The selection of wines in 
ristorante. On the contrary, some answer to Wiener Schnitzel), Milan is first-rate, many of them 
of the best cuisine can be found then book instead at a restau- coming from Piedmont or from 


nj jflg CUUUH6 Cii U Utr iUUUU U1UM wun uwlubw “«■ — .w—- . uviiuug uuui a ivuiuvmi ui * *v»** All tflfngg COBSidCK d it Flight information, from . , . ^ . 

at trattoria where there may not raw where the locals dine, the Veneto and Friuli regions difficulttoeat badly in' MU an. *“ J° 11 74852200 (both .. i^,,rSS te f a rt° f food lf ’mxSS 

non ho 9 menu and where the Boeucc, in Piazza Belglo so near in north east Italy. if mi widi tft tro ifiio’c mrdnn L inate and. Malpensa). HOTELS: There is a wide . restaurant^ _ _ _ 


you can take a bus Into the his friends. Banking operations RESTAURANTS: The choice of 
city or a t ayi require time, both because of places to eat in Milan is large 

- the inefficiency and bureaucracy and varied and there are also a 


want to impress your guest, or 
if your Milanese host wishes to 
impress you, then by all means 
book a table at Savini's in the 


Delicious 

Da Bice, still managed by the 


will know ~ that the Padrone Dodici, which is in Via deH’Orso. tipping is optional. visit Milan during the u Fiera ” SHOPPING: The most famous 

takes pride in his house wine. And for anyone seeking New CAR HIRE: International or shopping area is around via 

It is hard to go wrong by York-style restaurants with national driving licence accept- during some Mqntenapoleone md Vla della 


Galleria orat^Ei^oula" off the sepiegenarian Signora Bice, is ordering a Pinot Grigio. a dry more than 50 different salads, able. Payment by credit card 'is fa ^ on exh * itions ‘ . ___ Spiga, where Araani, ver^cc. 

Piazza della Scala or at the perhaps the most Milanese white from Friuli; a Barbera, ranging from shrimp to mango suggested. Special tariffs are • The most luxurious hotels are So pran i and all other well 

natw aciia MUIld, \n * I. T nn .^J n r* .t r..n A. 11 ir.mA: mfl.. - w> fiiTtw ^nnlroel nil vAfir huntn fnoh nn (ffKlPTlPT^ hflVf 


Biffi Scala next to the opera upmarket ealerie. Located in Barolo or Barbaresco 


Via Borgospeso, just off the Via bodied reds from Piedmont; a hello is great fun. The only week rental 


to veal, 11 Verdi in Piazza Mira- available for weekend or one- generally fully booked all year known fashion designers have 


round, and it is better to- re- their boutiques. Corso Buenos 


Montenapoleone, Da Bice is Dolcetto, another red from problem is that reservations are Many 'of the car hire com- serve in advance. Among the Aires and Corso Verceili have 
always packed and the food piedmont; or a ValtelUna, a not accepted there, so be pre- pa dies are found at Linate and best hotels there is the Principe .. the highest concentration of 


But do not expect to sample always packed and the food Piedmont; or a ValtelUna, a not accepted there, so be 

the best food at these places, always delicious. You will not tasty red which goes well with pared for a 15-minute wait. 

Certainly the standard is world- find bargain prices, and the me at dishes and comes from Play safe everywhere ela 

class, but these three famous tables are close together (so Lombardy itself. booking in advance: the i 

Milanese restaurants are more secret merger talks are out), petition for tables among 

image than substance. but Da Bice is this city’s chosen To see something of the restaurant-mad Milanese i 

_. , patintr club Milanese fashion set eating well deadly serious affair. 

The frtftd at Savini's « enod. eann S C1UD - dim - t Ristorante al Gari- UCdUiy 6en<WM mMr ’ 


Malpensa airports. 


and Savoia, in Piazza Della lower priced but good and some- 


image than substance. but Da Bice is this city s chosen . To see someuung ot tne 

_ . , . , -a.tinp rfuh Milanese fashion set eating well 

The food at Savini's is good. eatln S cmD - don . t Ristorante al Gari- 

hut generally boring, and the Although a landlocked city baldi, a new spot which opened 
prices are designed for expense in ^ middle of the Po Valley, only 12 months ago and has 
“coiinls— aDd Milan does offer some of Italy’s become very popular. The 
L 60,600 a head (3297530)), wine freshest seafood. For lunch or padrone, Bruno, will greet you | 
included. dinner, the best place to sample with a sparkling dry white friz- ! 

If instead, you want to poached salmon, fried calamari zante and complimentary anti- 
sample fine-quality Milanese and shrimps, grilled sole and pasto. Then, yon might sample 
specialities such as Risotto many more Italian fish dishes the Taglioni con Nocciole (fresh 


v/t dishes and comes from Play safe everywhere else by Avis (tel: 6981) (close to Repubblica; Gallia Excelsior, times excellent merchandise, 

imbardy itself. booking in advance: the com- Central Station, Via Fablo Filzi next to the Central Station and Slops are generally open 

petition far tables among the and close to the Duomo, Piazza the Grand Hotel et de Milan, m from 9 to 7.30 pm, with a break 

To see something of the restaurant-mad Milanese is a Diaz). Italy by Car (6703151) Via Manzom, a very old famous for lunch between 12.30 and 

Uanese fashion set eating well deadly serious affair. Via Vittor Pisani 18 (Central and pleasant hoteL 330.- 


ADVERTISEMENT 


EXPORTS, RESEARCH AND TECHNOLOGY : 
THE KEY FACTORS OF RECORDATTS SUCCESS 

RccordatTs results for the year 1984 Woe announced after the meeting of the Board of Director* Mhf on March 15, 19S& lEddRb 
Moar, author of the stock mar k et column on **0 Sole - 24 Ore,” Italy's leading financial news pa per, iwfcsnJ the Company In the 
following article published on March 17, IMS. 
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* Smatt } the international office 
exhibition, in Milan from 19th to 
24th September. Whoever visits it 
has the incredible opportunity of 
making a trip around the world in 
91,000 square metres. 

For makers from all over the 
world present their latest eagerly 
awaited solutions at Smau. And 
Smau is where the most experienced 
consultans are available for advice 
on the most suitable office 
solutions. 

Smau, moreover, is where 
sociologists, economists and 
entrepreneurs meet up in 
conferences of a decidedly 
international flavour to point the 
way towards future scenarios. 

And Smau, once again,' is where 
special recognition is conferred on 
design in a prize that reflects 
world-wide recognition: the 
Industrial Design Award. 

Smau, in Milan from 19th to 
24th September. An opportunity for 
making a memorable trip around 
the world in only 91,000 square 
metres. 



flecwfatTs fine chamlcafa 
Re cord at i Is a Isadinci group in tha 
phsrmacouneal field. From October 
12. 1984. Recorded chares are 
officially listed on the Milan Stock 
Exchange end, most Important, hove 
already their awn public represented 
by institutional and private investors 
lor whom flecordail shares proved to 
be an effective means not only to 


earn a good Income, but also to 
protect their savings. 

Al a time when foreign groups 
acquired the control or a large 


f s, si*, >*7, -r-. the international 

- office exhibition: 

i!f sre '£? 

./iVt . x . Inr infArmafinn 


-i-' '<*. S,*' 


for rnformaf/on 

and telecommunication technology. 

machines. 

communications. 

office furniture 


Ente Gestione Mostre Comufticio 


Concurrently, the 3rd E1MU, 
international office furniture exhibition 


Milan Fair quarters. 

19th to 24th September 1965 


number of Italian companies. 
Racordati preferred ro turn to Italian 
shareholders without, however, any 
prevention against foreign Investors 
with whom tha Group ha8 many 
contacts, since it sells most of Its 
products on international markets. 

In June. 1384. a banking and Fnsn- 
cief syndicate offered 2.675.000 
Recorded shares to tho public at 
the price of Lit. 4.300 per share (car 
value Lit. 1.000 per share). The 
issue was extremely successful as 
all shares were placed the very first 
day ol the offer. At the end of 1984. 
Company shareholders were 1 .800. 
The control block ol shares (about 
61%) is still In the hands Of Arrtgo 
Rccordan and his sons, the heirs 
of Giovanni RBcordati. who founded 
the Company In 1926. In practice, 
private shareholders replaced Sclavs 
lENi Group), which In recent years 
had acquired a 501i shareholding. 
The first day of official listing 
Rtjcordari shares were Quoted 
Ul. 4.875. and reached Lit. 5.140 nt 
year end: 662.900 shares were 

traded in the Period for a total value 
of Lit. 3.3 billion. In the first two 
months of 1985. 690.00Q Recorded 
chares were traded at Milan Stock 
Exchange for a total value of over 
Lit. 5 billion. Today. Recordsll 
shares are Quoted at tha record price 
of Lit. 7.450. At currant quotation 
levels. Recorded capitalises Lit. 78.2 
billion — 2.6 times tho consolidated 
net worth se of December 31. 1884. 
including net profit, and 2.8 times 
after deduction of Lit. 2.B2S billion 
to be used for dividends. Price 
eemlnqe ratio la 10.7. These figures 
underline the success of Recordati 
shares on the market. Indeed based 
on a realistic evaluation. 

Record aii's Board of Directors 
recently reviewed 1984 results, 
which show a further growth in 
terms of both activity and profit- 
ability. 

The accounts of the ParontContpany 
show a net profit of Lit. 5.630 million 
(+31.97.) aher maximum ordinary 
and anticipated amortisations. In 
lino with o policy aimed at increas- 
ingly strengthening the ossein struc- 
ture (thus increasing the intrinsic 
value of shares) and at favouring 
shareholders. Rocordati’s Board Of 
Directors inlands to submit the pro- 
posal u> the Genorel Moating to 
allocate Lit. 3.005 million to regal 
and extraordfnarv reserves and to 
the reserve ter the reinvestment of 
earnings in Southern Italy and Lit. 
2.625 million t + 25%) to tha capital 
equal ra Lit. 250 per share (Lit 200 
per share in the ora via us year) pay- 
able on May 15. 1S85. 

In ardor to measure the actual 
profitability of the Recorder! Group, 
res analysis has to be extendod to 
tha consolidated financial tea te- 
rn onto. which will be provided to 
shareholders On the occosion ol the 
next General Meeting. 


pfwtt fs located at Campoaeids, on a 
Tha consolidated financial state- 
ments show a Lit. 7.329 million 
profit (+47.9%). net of appropriate 
amortisations and of Lit 11 A billion 
(Lit. 9.8 billion In 1983) direct and 
indirect research expenses entirely 
charged to the profit and toss 
account. Research expenditure 
accounts for H% of nst consoli- 
dated sales. Tha consolidated finan- 
cial statements include the balance 
sheets of the Parent Company 
Recordati SpA. of Recordnti SA — 
Switzerland (markeilng) and of 
Recordati International Holding SA 

— Luxembourg (co-ordination of 
Group's International operations). 
The accounts Of the two Brazilian 
subsidiaries were not consolidated: 
they wore not significant In relation 
to overall consolidated date. In 
addition, one of them — Recofamra 

— ceased operations In 19B3. As in 
past years, the consolidated financial 
statements were conifiod by Arthur 
Andersen. In 1984, Recordati 
Group's net sales amounrod to Lit. 
102.7 billion. The Lh. 12.* Wlilon 
growth (+13.7%) Is to be ascribed 
to Qroater volumes (especially in 
fine chemicals) end to international 
sales, which Increased their Inci- 
dence on total sales (42 3% as com- 
pared with 33.4% in 1383]. Sales 
reached Ul 5S-2 billion (+8J2%) in 
Italy and Lit. 43.6 biHion (+22.3%) 
abroad. The Company w*S present 
on 50 markets. Including Africa and 
the Far East 413% of Internetfonal 
sales was in U.S. dollars. 28-9% in 
yens and 11.5% In German marks. 
Sales by sector were as follows; 
pharmaceuticals Lit 68.7 billion 
(+11.3% to be partly ascribed to 
the launching of now oMQJaitfM); 
fine chemicals Ul 33 biHion 
£+27.6%); other products Ul 1 

RecordatTs winning strategy Is 
baaed on the fundamental factors 
ensuring a sound and dynamic man- 
agement: research, innovation, rela- 
tions and presence on (ntemaxfonaf 
markets. When duly integrated, 
those factors enable S company to 
be successful on the market with 
valid products at competitive costs. 
Special attention is devoted to 
research — an ease mill condition 
for growth. In fart. Recordati 
operates both directly and In co- 
operation with International groups 
in traditional sectors as well ax in 
the field of new loch no log lea. 

In RecordatTs R&D laborer! *8 mole- 
cules for the production of new 
drugs were synthesised And Indent!, 
fiod. As Of today, products that were 
develooed by Recordati are covered 
bv 328 patents 'In *0 countries, in 
1984. 41 p«*w ■wwrti wars' filed or 
granted. The first filing of five new 
patents concerning products end 

E recesses was made while welling 
ir their registration in ether 
countries. 

In 1385, Recordati made a 5-3% 
equity investment in Tecnoformsci. a 
pharmaceutical R40 company, 
whose shareholders includo 14 
pharmaceutical companies with an 

S ual participation and IMt wlth a 
.5% shareholding. 

The Raeordsti Group pursued a 
policy aimed at conrin uously updat- 
ing production facilities, also 
through the adoption of new tech- 
nologies. In tha Milan plant capful 
expenditure amounted to Ul 1.Q30 
militant productivity increased by 


386.000 square metre ifU • . 

7% while faculty utilisation reached 
84%. In tbs Campoverde dl Aprilia- 
plaot (production of fine chemicals) 
the Lit. 1.310 million Investment led 
to an 8% Improvement " in produc- 
tivity while facility utlll action 
reached 81%. fri '198*,- the Group 
Started an investment' program of. 
Ul 3.3 billion concerning,- among 
other things, the doubling of .the 
biological water treatment Unit end 
the expansion of tha allot plant, 
laboratories. For the 1986-87 three- 
year period further investments’- is 
production facilities are planned/ In- 
dia current year Investments far 
about Ul 4 billion are to be made. In 
the Campoverde di A prills plant- 

Tha Recordati Group has 964 em- 
ploy* as (—29 dnHs over 1963). The 
labour castse/es ratio decreased to 
31.3% (32.3% In the previous year).' 
This improved productivity . fs sloe 
confirm »d by the increase from Lft. 
92.6 million to ut. 106.1 minion of: 
sales per employee. 1384 total labour 
cost was op -95% ( + 10.7% per 
employee) over the previous year. 

At Group level, the ' satisfactory ' 
financial situation led to improver' 
menu in terms of profit and Ices 
account: the difference batwean 

interest receivable, financial charges 
and gain (or loss) on exchange 


show* a Ul 400 million surplus as 
com pil ed with • lit. 619 million loss 
to 1883: nppnwbnatsiy Ul 1.500 
milUofl rotating to writedown of 
equity Investments were written off. 

. The value of the Milan end Csmpa- 
vttrd* plants, net of amortisation 
lands, is estlmsud at Ul 14.2 
billion: this value realistically re Users 
production, technical end . profit 
efficiency of the two uim»- Annual 
snronrsatfon rates ere applied at the 
highest levels allowed for by the 
current fiscal legislation. 

: Inventories '.are estimated et the 
tower value of purobsss or produc- 
tion coot end corresponding market 
or sale vein*. Except for work-in- 
process, inventories are valued 
according m the UFO method on 
mihhH layer*. At year-end, if valued 
on the basis of average corns. In- 
ventories would be about La. 1,400 
mffQon higher. The stove estimates 
era very conservative. 

The growth of credit items is closely 
related to the growth of operations, 
and is tower than the increase m 
salts- Available cash amount* to Ut. 
17.2 bHlfoa (+4 «£%). Including Ul 
10-9 billion Invested In Treasury 
bonds wtdi an actual Interest rets 
ranging between 18.50% and 18.8%. 
Short-tom bank ' debt (Import/ 
export compulsory -deposits sod Joan 
instalments due within .12- months) 
amounts to Ul 7 bHiion, and is sub- 
stantially unchanged while the 
Accounts Payable and other short- 
term liabilities show a 20% drop. 
The- ratio between current assets 
end cash end short-term debt end 
fiabnity is 2-28 times in favour of 
the first. In short, net consolldsrod 
assets amount ft> UL 7B.S tuition 
(28.2% ran fixed asset*. 73.8% cur- 
rent assets), end era adequately 
financed by capital and reserves 
(38.3%). medium sod. long-term, 
loan* and funds (29. 3%) and current 


liabilities (32 j4%). 

Figures misting to capital employed 
are even more significant: net work- 
Ing capital for oooratlons end net 
fixed cseitsl raref Ut. -*2-8 billion,' 
and sre financed as follow*: 70% by 
capital and reserves, 22-9%- by fund* 
and 7.1% by rmt debt. One morn 
, Ihroror nor profit accounts for 32.3% 
^(Z?.9% In the previous year) of 
, capital end reserves at beginning of 
.the. yeerend for 7.1% («%) of net 
aslea. The. profit: net worth ratio et 
ywrend is 24.4% as compared with 
21.8% In the previous year. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 


fin millions a T Ure) ; ' ' ' 

Net Seles — — 

Cost of Sales , — - 

Gross Profit 

Selling. General and Administrative Expense 
Research Expenses' 

'Operating Income 
Financial Charges 

interest Receive Me - — — 

Gain (Loss) on Exchange ..... 

Writedown of Equity Investments ...... 

Other, Nst Income «... 

Income before' Taxes 

Taxes 


19B4 

102.717 

(63(547) 


43.402 
(24.885) 
. C8.8S2) 

9.666 

0.614) 

r .^) 

(2.001, 


CONSOU DATED BAlANCe SHEET 
ASSETS. (in millions. of Lire) . ”1883 

Fixod Assets —V... £7.718 

— Depredation r ..-- 31,821 

Net Fixed Assets • 18,097 

fdW'W Invsatmants — 2.484 

Intangible Assets . qjjjo 

Total Long-Term Assets 23,211 

Hmmtsus. *S,ad6 

Accounts Receivable & other Short-Term Assets. 23.348 
Cash and Treaeuiy Bonds 11.728 


LIABILITIES 

Share Capital ... .. .... .. ... ... . — 

RSMrvee 

Net Profit 

Tote) Capital end Receives 

Staff Severance Fund — .-. 

Other Funds — 

Medium and Long-Term Loans 

Sbort-Term Finenclal Debt 

Accounts Payable & other Short-Term Uabilhiei 
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Milan Fair 

BY DAVID LANE 


FAIRS AND trade exhibitions 
are significant sources of re- 
venue for the City of Milan, 
and in particular for Milan's 
horels, restaurants and shops. 

■Last year nearly 5 m visitors 
were drawn by the Fiera Carnpi- 
onaria tlntemauonal Samples 
Fair) by the 75 specialised Tains 
and exhibitions and by more 
than 300 other conventions, con- 
gresses and conferences which 
are held at Milan's fair and exhi- 
bition centre. 

Estimates from the Enre Fiera 
di Milano, the fair authorities, 
put the value of tins business ro 
the city at over L1.200bn 
(£500m ). 

Leaving aside the income 
generated for the city's hotel- 
owners and shopkeepers, 
Milan's fairs provide something 
for nearly everyone. And even 
when complaining about the 
disturbance which fairs cause 
to their daily routine, local 
residents are generally proud 
of the international prestige 
which the fairs bring. 

Since 1982 when Milanorende- 
moda Vomo was launched, the 
fair and exhibition calendar has 
got underway in January with 
men's fashions, on event re- 
peated for a further four days 
in July. 

“ For stylists and Italian 
fashion creators it is an extra 
opportunity tn reaffirm the 
znade-in-Itaiy label as synony- 
mous with prestige, imagina- 
tion and exclusivity" says 
Giuseppe Orlando, chairman of 
Milano-Vendemoda Uomo. 

However, the show, which 
presents a complete range of 
men's clothing and accessories. 


is not confined to Italian goods, 
and foreign producers use 
it to display their collections. 
“ Milanovendemodn Uomo has 
caned out a position in the 
international calendar," Sig 
Orlando says. 

Later in January, and a 
month ahead of the spring col- 
lections. Antepriiua offers an 
early look at how women's 
styles are moving. Last year 
165 companies showed their 
fashions in January's Ante- 
prima and the event attracted 
more than 8.000 buyers, nearly 
nne-fifLh coming from abroad. 
A further 6.000 buyers visited 
Milan for the autumn Ante- 
prima last September. 

Collections 

The key months for fashion 
are March and October. Buyers, 
sellers, models, photographers 
and columnists flock to Milan 
For the spring and autumn col- 
lections. and the hotels fill with 
beautiful women of all ages. 

Four parallel events take 
place over a period of about 
one week: Milano-Vendemoda, 
Sposaitalia, Modit and Milano 
ColJeziori. 

Milanovendemoda started 16 
years ago. “It was the first 
event to be organised in 
Milan for women's fashion, and 
was thus the starting point 
which has made Milan the most 
important international centre 
for fashion.” says Giuseppe 
Orlando. In March last year 
267 collections were shown, in- 
cluding 25 French and 18 
British, and the event attracted 
nearly 22.000 visitors. The 300 
colections at Milanovendomoda 
in the autumn drew more than 
29S.OOO visitors. 

Similar numbers visited 
Modit. the women’s ready-to- 
wear show. According to Kabio 
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FINANCIAL HIGHLIGHTS 1984 /billions ol Ji.-e; 
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Balances with banks 

1.141 

+24% 

Securities 

751 

+12% 

Advances to customers 

640 

+21% 

Total assets 

2.870 

+19% 

Customers' deposits 

1.491 

+12% 

Total deposits 

2.272 

+20% 

Provisions 

97 

+17% 

Capital and reserves 

130 

+13% 

Net profit 

k - 

17 

+54% 

.J 
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Zurich 


SWITZERLAND 


Innsbruck 


Inshirami, the show's chair- 
man: “This is a brilliant and 

irreplaceable observation point 
or Italian fashion for the 
buyers from boutiques and ihe 
world's most important large 
stores." 

Milan's fair and exhibition 
centre is praised by Inghirami 
for the services ar.d environ- 
ment, particularly spatial flexi- 
bility. which it provides for the 
fashion shows. 

While fashion is an important 
part of the annua! round of 
activity at the Milan Fair, there 
is much more on show than 
just clothes. Already this year 
there have been toys, household 
goods, sports and camping 
equipment, photographic equip- 
ment. teaching materials, 
tourism. telecommunications, 
packaging paper -making 
machinery and gold. There is 
considerably mure to come: 
plastics and rubber, insulation, 
textiles and carpels, glass hi-fi, 
iichllng beauty' products, food, 
drink and do-it-youreeif. 

Smau and Mifed arc two of 
the biggest even is held in 
Milan. The first, an international 
exhibition of office automation 
and computing equipment which 
has now reached its 22nd. event 
last year attracted 120,000 
people. 

Mifed is a twice-)- early inter- 
national market of films, tele- 
vision films and documentaries 
which last year ccelbrated its 
25th anniversary and 50th 
event. The 25 projection rooms 
at the Milan Fair operated with- 
out a break for Mifed's 13 days 
last October, showing 3,000 
television films aod 450 feature 
films, a volume of business 
which meant that many would- 
be exhibitors had to be turned 
away. 

However the biggest event in 
Milan's exhibition calendar is 
the Fiera Campionaria, held 


Lyons 

FRANCE 


AUSTRIA 


Trieste 


milan 


Venice 


YUGOSLAVIA 


Bologna. 


n sanm^Tno] 


.Marseilles 


Florence 


ITALY 


over ten days in April, indeed 
it was with the Fiera 
Campionaria, chalking up its 
63rd event this year, that Milan 
started what has since turned 
out to be a massive business of 
playing host to fairs and exhi- 
bitions. 

The buildings, infrastructure 
and organisation developed for 
the Fiera Campionaria have 
provided the framework for the 
wider and very lucrative area 
of specialist shows. 

Milan’s Fiera Campionaria 
started as and continues to be. 
a general fair. At the first of 
the series in 1920 it occupied 
an improvised site at the city 
walls near the Porta Venezia 
and there were 1.233 exhibitors, 
including 265 from abroad. 
Three years later the fair moved 
to its present site and by its 
tenth anniversary had attained 
third ranking in the list of an- 
nual world fairs, after Leipzig 
and Paris. 

In the early 1960s the Fiera 
Campionaria reached a peak 
with about 14.000 exhibitors, of 
which one qiurter came from 
abroad, and more than 4m visi- 
tors. By comparison, last year 
there were about 2nt visitors to 
see the 7,200 stands from such 
disparate sectors as food and 
agriculture, chemicals, health, 
building, vehicles, electronics 
and precious stones. 

There were also the shows put 
on hv large Italian corporations 
like the state hydrocarbons hold- 
ing ENT. the electricity 
authority Enel and FiaL 

Even if the Fiera Cam- 
pionaria. is losing popularity, 
its decline is relatively slow 
and in any case the event has 
led to the creation of the foun- 
dations and structures needed 
for the specialised fairs and ex- 
hibitions which industry and 
business require todav. The 
area of the Milan Fair covers 
400.060 square metres and there 
are 43 halls and, pavillions offer- 
ing over 600.000 square metres 
of covered space. 

The site itself is very close 
to the heart of Milan halfway 
between La Sea la and San Siro. 
well-served by underground. 
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trams and buses, and very con- 
venient for exhibitors and visi- 
tors alike. 

From the catwalk and fashion 
displays at the Fiera to Milan's 
smart" shopping area of Via 
Montenapolcone is less than a 
ten-minute taxi ride. And for 
models with no fear for their 
figures, the restaurants of the 
fashionable Brera district and 
the city centre are near to hand. 

Packed 

A continuing problem created 
by the fairs Is the pressure 
placed on the city's facilities 
while they are on. 

“ It is impossible to find a 
place for an evening ouL 
Restaurants are full. the 
Brera district oversows and 
nightclubs are packed tight," 
complained a young Milan 
executive. 1 suppose fairs are 
fine for the city, but for resi- 
dents they can be an absolute 
nuisance." 

It is not only the Milanese 
who suffer; visitors to Milan 
may also find themselves 
squeezed by the effects of the 
city's fairs and trade 
exhibitions. 

Secretaries of businessmen, 
bankers or engineers ' whose 
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work take them regularly to the 
Lombardy capital well know the 
massive problems which can 
occur in finding hotel accom- 
modation: the fruitless round of 
telephone calls to innumerable 
Milanese hotels, always ending 
with the same reply from re- 
ceptions. “ Complete — full up.” 

Notwithstanding a total of 
more than 400 hotels with more 
Than 18.000 rooms, Milan fre- 
quently runs out of space for 
its visitors. The six de luxe, 38 
first-class and 118 second-class 
hotels are often not enough to 
meet peak demand and visitors 
may easily find themselves 
obliged to stay overnight in 
Como, Bergamo or even Turin. 

To help busine^ visitors 
schedule their trip to Milan, the 
Associazione Lombards 

Albergatori (Association of 
Lombardy Hoteliers) prepares 
an annual Hotel Milan plan, 
with the calendar marked in 
red for tbose days during which 
hotels are fully booked because 
of fairs and congresses. 

Last year with 49 red days it 
may have been hard to find a 
room, but this year is likely to 
be worse. There are 57 red 
days, and September, with 14 
of them, looks especially 
difficult. 
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Show at the Studio Marconi, one of the commercially most 
successful of the city’s modern galleries. 


Avant garde 
centre to rival 
New York 


PHOEBE TAtT 


AT FIRST glance Milan is 
unattractive, with the few 
examples of truly fine historic 
architecture often hemmed in 
by severe office blocks. 

Yet it is in this work-oriented 
setting, that one can find some 
of the most individual and 
exploratory work produced by 
Europe's contemporary artists. 

Milan has 200 private gal- 
leries so that there is an open- 
ing for the show of one artist 
or another on almost any night 
of the week. 

The Studio Marconi perhaps 
one of the most commercially 
successful, is helping to create 
in Milan a climate as culturally 
receptive to new ideas in art 
as only New York bas been in 
recent years. 

At the moment the Marconi 
is showing paintings and sculp- 
ture of the 81-year-old American 
abstract expressionist Willem 
De Koonig. bis first one-man 
show in Italy. 

The Salvatore Ala recently 
showed the surrealist paintings 
of the British artist Jeffrey 
Dennis and its next exhibition 
will be the figurative sculpture 
of another Briton. Anthony 
Gonnley. 

The Studio Cannaviello. 
which specialises in young 
German and Swiss artists, is 
now showing the work of K. H. 
Hoedicke. of the New Berlin 
Scbool of painters. . 

There is more, however. 
Behind the grim facades of 
great stone palazzi, the intrepid 
tourist can find some stunning 
collections of considerable 
importance. The Brera Museum 
bouses perhaps the finest col- 
lection of Trecento Italian mas- 
ters in the world and also some 
splendid exampes of the Renais- 
sance — Veronese, Tintore t to, 

Gentile Bellini and others, as 
well as a large sampling of 
works of the Lombardy School. 

Fantasies 

Less well known than the 
Brera but equally rewarding 
are, for example, the, Poldi 
. Jezzoli Museum on the. —Via 
Manzoni or the Pinacoteca 
Ambrosiana, also in the centre. 

The Poldi Pezzolt, besides- 
being worth a visit to .see the 
architectural fantasies of its 
one-time owner, has in its per- 
manent collection of Renais- 
sance and 18th century paint- 
ings by .Leonardo and others 
such as Mantegna and Cranach. 
The Pinacoteca Ambrosiana 
boasts one of . the most delight- 
ful of Caravaggio's still . Ufes 
and, to mention just one trea- 
sure from so many, the -Raphael 
cartoon for the School, of 


Aethenes fresco in the Vatican 
Apartments. 

Tourists in Milan often want 
to visit the Santa Maria dellc 
Orazie. the church which houses 
Leonardo's fresco. The Last 
Supper. But this should be con- 
sidered optional for the time be- 
ing because of continuin'* restor- 
ation work on the faded picture. 

One of Milan’s best Roman- 
esque churches, and well worth 
a visit, is Sant 'Ambrogio, which 
was founded in the 4th century. 
It has a 9th century apse and 
the rest of the buildinc dates 
from the 12th and 13th cen- 
turies. The church also offers a 
small but splendid collection of 
paintings. 


Mystique 


In terms of music Milan means 
La Scala, which needs no intro- 
duction as one of the world's 
leading opera houses. Behind 
the glamour and mystique 
though, this acclaimed institu- 
tion is subject to strikes and 
administrative problems. 

Consequently tickets are ex- 
ceedingly hard to book unless 
you are actually in Milan. But 
when the conductor lifts his 
baton and the curtain rises. Lc 
Scala is as compelling and 
beautiful as ever. 

Theatre is another area in 
which Milan offers originality 
and innovation. The Theatre of 
the Eye. by Dario Fo — who 
achieved fame in the UK for his 
Accidental Death of an Anar- 
chist — is a spectacle which has 
long been in preparation. 

Its opening was recent ly 
delayed by three days, but this 
is not exceptional given the 
cranky bureaucratic machinery 
which accompanies Italian 
theatres. It is quite common 
for performances to be re- 
scheduled, and that includes 
productions at La Scala. 

Finding out about theatre and 
the arts is also not as easy as 
one might think. Unbelievably, 
there is no comprehensive list 
or publication where a culture- 
hungry public can find details 
of Milan's vast arts ensemble. 

Word of mouth is the snrest 
way, although the casual visitor 
can always find some informa- 
tion in the Corriere Della Sera,. 
Milan's leading newspaper. 

Another starting point for 
information should be the Milan 
..Tourist —Office., next to . the 
cathedral in the . .Piazza ..del, 
Duomo, or the cultural office, in* 
the Galleria, jnst off the Piazza 
della Scala. 

For those on a short stay and 
wishing to take in two of the 
city’s most visually striking 
sites, a stroll atop the roof of 
the Duomo (reached via a lift 
at the rear of the cathedral) 
can be very rewarding. Equally, 
a visit to rhe'Casfello Sforzeseo, 
the’ imposing brick castle with 
a moat, immediately reveals 
the majesty and power of 
Lombardy's caprtaL 


i-million business on the catwalk 


Fashion 

FRANCINE DE TOMMASO 


IT IS POSSIBLE to take 
Italian fashion too lightly. 
Lurking beneaih the national 
obsession with colour co- 
ordination and a bella figura 
is an enormous rational in- 
dustry. 

Clothing is in fact the second 
largest industry in Italy i after 
tourism), with an annual turn- 
over or more than Lll.OOObn 
i$5.5hn>. 

With exports last year 
exceeding L4.200. the Italian 
clothing industry is the 
country's largest positive con- 
tributor to its trade balance, 
L3.400bn last year. And with 
exports growing by 22 per cent 
last year alone, it is possible that 
the industry is only just hitting 
its stride. 

Italy's textile and clothing in- 
dustry is a maze of industrial 
configurations. front cottage 
sewers a nd knitters to giant 
stale-run holdings such _ as 
Lanerossi. from medium-priced 
industrial entrepreneurs such as 
Benetton to the pace-setting 
haute couture masterpieces of 
Valentino. 

One thing which almost all of 
them, have in common, however, 
is a tremendous elasticity 
which enables them to respond 
quickly to the changing de- 
mands of a volatile, often 
vouth-dictated marketplace, 
i They also have a foreign- 
orientaied sales strategy 
which has enabled the fashion 
j industry to grow- in spite of 
occasional stalls in the country's 
own level oT consumption. 

Significantly, in spite of 
growing and fiercely compeii- 
I uve fashion industries in Japan, 
i he Far East and elsewhere in 
Europe, Italy's clothing exports 
— which constituted 40 per cent 
I of i:s sales last year — are 
Foarin - '. 

The LT.S. alone bought SI per 
cent more clothing from Italy 
in 1*0*4 than it did in 1983. 

: bringing its purchases to 
I.lTVlm. and making it Italy's 
. c-co.id- largest export market. 




Above: wool jersey dinner dress by Franco Masehlno and (right) jacket and skirt by Soprani,' 
both at The March shows in Miran for autumn and winter wear. 


West Germany, which is 
Italy's largest export marker for 
clothing, boosted purchases 25 
per cent in the same 12-month 
period, io LI .067. France in- 
creased purchases by is per 
cent io L536bn and the UK 
charged ahead in Italian cloth- 
ing as well, buying some 47 
per cent more to reach a level 
of L306bn last year. 

What is most impressive 
about all of this is that Italv has 
actually appeared on the inter- 
national clothing scene rather 


late in . the game. Long after 
Chapel and Dior were changing 
the way women in Paris and the 
world over dressed, Italian 
fashion was still at a fledgling 
stage. It wasn't, in Fact, until 
1973, when a few creative, forces 
— Missoni and Krizl.a .-among 
them — left the budding fashion 
collective in Florence to take up 
a stand in Milan that the rest 
of tho world began to pay 
attention. 

-The Italian names (hat are 
currently recognised around tlie 


world are often, enterprises less 
than 15 years old. Armani, for 
; example, which had an 
estimated turnover last year oE 
L40bn, -showed his first mens- 
wear collection (he began 
designing women's wear- a year 
afterwards) In 1975, when he 
was jus* slightly more than 40 
years old. In the 1960s, Giorgia 
Ar m a n i "was a salaried employee 
at La Rlnascente. one of Italy's 
-largest department stores. 

In the slightly more. than. 1<X 
years that the Italian designers 


first began presenting Their lines 
in Milan, The city's fashion 
industry has grown into one of 
the world’s leaders— on par 
with the level of creativity and 
business done in New York and 
Paris. 

Today. the twice-yearly 
Milano Collezione, held at the 
Milan Fair grounds, brings 
together the world’s most 
important fashion buyers to 
review Italy’s latest wares. The 
week-long Milan shows include 
not only the 30 or so runway 
events staged by such top 
designers as Gianni Versace and 
Gianiranco Ferre, but also. 
Modit, an exhibition which 
incorporates another 200 or so 
top firms, and Milanovende- 
moda, a second grouping of 
lesser-priced firms. 

No one can estimate how 
much business is done at the 
week-long presentation of 
women's clothing in Milan, but 
with .firms such as Gianni 
Versace expecting sales during 
the week to exceed £25 m— first 
cost^-it -is -easy to see that busi- 
ness runs, into hundreds of 
millions'' of dollars. 

• Though people speaking of 
Italian fashion tend to think of 
women’s wear, the fact is that 
the menswear industry — which 
also has its twice yearly week of 
presentations and sales — is 
possibly the larger Industry. 

It certainly is in exports— 
sales of menswear last year out- 
side of Italy exceeded Ll,748bn, 
against women's wear exports of 
' Ll.fiOQbn. 

While designers names such 
as Armani, Versace and Soprani 
are the stare that glitter in 
Milan s fashion world, the 
ItaJian fashion industry is much' 
more than a handful of big 
" name*. Firms such as Benetton 
—;a barely 20-year-old business 
wim already, more than 3,000 
stores worldwide and an annual 
turnover that exceeded L500bn 
in 1984 sell in the meditun- 
pnee range. 

•„? ther make their busi- 

S«? I J! rod £. c,nB 3X141 licensing 
Gruppo Finanrisrio 
Turtn * example, 
which licenses various lines for 
«*l» as Armani. 
^S garo .and others, 
reported L42Qbn in turnover •• 
last year. 
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COVENTRY 1 

Industrial decline has been painful for Coventry. 
But after a slow start, the once buoyant Midlands 
city has become a fierce fighter for new employment 

Complacency gives 
way to new realism 


FT REGIONAL REPORT 


h 


Survey written by 

Arthur Smith 

Htote*wpb* by Hugh Rotttiedg* 


COVENTRY, the symbol post- 
war optimism, the city of Lady 
Godiva and the new cathedral, 
has taken a long time to recog- 
nise and come to terms with the 
changes wrought by recession. 

Badly bombed in the blitz, the 
city rose from the ruins as a 
new Industrial town of aero- 
space and automobiles, much as 
100 years earlier It recovered 
from the ravaging of its tradi- 
tional ribbon-weaving industry. 

Realisation of the extent of 
de-industrialisation in recent 
yews has been slow to dawn— 
the manufacturing base was 
almost halved in the eight 
years .to 1082, and in the latter 
four years BL and Talbot alone 
shed more than 18,000 Jobs. The 
big names like Alfred Herbert 
and Triumph motorcycles have 
been toppled. 

Cushioned and made compla- 
cent by the car Industry boom of 
the 1950s and 1960s, the city 
entered the 1970s in buoyant 
form. Since then Its much- 
envied workers have slipped 
from the top of the pay league 
to the bottom over the past 
decade. 

The city politicians, with an 
assurance perhaps bred of 
former prosperity and diverted 
by the ideological excesses of 
militant infiltration awfl *Tmnar 
manoeuvring*, realised only 
belatedly that the local 
authority must give a lead. 

In the words of one 
** Our council members have 
maintained a faith that the Jobs 
win come back; that the last few 
years have represented merely 
a temporary setback for the 
city. -That attitude ha* new 
changed.'* 

Instead, Coventry has found 
itself forced to join with other 
parts of the West Midlands in 


seeking designation as an 
assisted area. 

Having persuaded the Govern- 
ment to accept its ease the city 
now realises that it must be able 
to pitch alongside the most pro* 
fessional of thi> development 
areas: a recent study by the 
special programmes unit of the 
Co nfed eration of British In- 
dustry reported that the 
Coventry unemployment rate of 
18-3 per cent was nearer to 32 
per cent after taking into 
account categories not included 
in the official statistics. 

There were particular prob- 
lems among the younger age 
groups and the long-term Job- 
less. Nor was there any pros- 
pect of improvement over the 
next five years. 



Coventry is now conscious of 
the acres of dereliction, its 
silent factories, the timer city 
areas with one in three people 
Jobless, tiie concentration of 
immigrants. But In Hr Bofi 
Tarr, the chief executive and 
town cleric, appointed little 
more than two years ago, it has 
one of the new-ityle city pro- 
fessionals intent upon pioneer* 
ing new technology and manage- 
ment change, 

A bearded, slim 46-yeaisold 
with a relaxed self-confident 
manner, he talks of his own 
enthusiasm for ocmputaro 

Consultants have been 


appointed to advise on how the 
city council can take advantage 
of new technology. Visual 
display - are becoming 

commonplace in the wooden 
panelled corridors of the city 
fan 

" We as a local authority can 
give a lead In showing how the 
city can benefit from the new 
technologies." 

Hr Tarr, from Worthing and 
much-travelled In his local 
government career, nevertheless 
speaks -with passion about 
Coventry: "The city has suf- 
fered tier too long from its mis- 
leading image as a metal-basher 
with militant workers." 

He points to recent successes 
in attracting Ugh technology 
companies snch as Computer- 
vision, one of the world's largest 
suppliers of computer-aided 
design equipment. Automatic, a 
U-S. company giving a lead in 
robot systems, and Sinclair 
Vehicles, parent of the contro- 
versial Q electric “ ear." 

"Coventry, with its manufac- 
turing history, has the sktHs 
here in the city to adapt the new 
technologies. It is not just the 
manufacture of the new pro- 
ducts which creates jobs and 
wealth but also finding the new 
applications, the new services 
and the spin-off activities,” Mr 
Tarr argues. 

He draws attention to the 
long - established companies 
pioneering new products, such 
a$ GEG Telecommunications. 
Dunlop Aviation and 
Courtaulds. But the current suc- 
cess story and the .principal 
cause of the upturn in city con- 
fidence is the University of 
Warwick Science Park, a joint 
venture between the university 
and the councils of Coventry, 
Warwickshire and the West Mid- 
lands County. 

Development of the 24-acre 
site has been rapid and the 
Government has identified the ; 
location as well-placed to 
beco me t he national focus for 
the UK’s drive to develop 
advanced manufacturing tech* 
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Symbols of Coventry, andent and modern: the Lady Godiva statue and the record-breaking Jaguar car production line 


noiogy. 

An important role in estab- 
lishing the link between the 
academic and industrial worlds 
has been played by Mir Kumar 
Bhattacharyya, Professor of 
Manufacturing Systems at War- 
wick. He has established Joint 
projects with local companies 
such as Incas and Rolls Koyce 
and was instrumental in the 
decision by Austin Rover. BL1 
Coventry-based cars subsidiary, 
to set up a £5m advanced tech- 
nology centre at the university. 

Coventry, in a desire to pro- 
vide the land and buildings 
where the new companies can 
grow, has made great progress 
over the past two years, but is 
particularly proud of the 
planned 55-acre Whitley business 
park on whit*, fully serviced 
sites will be available from 
summer next year. Formerly the 
headquarters of Talbot and 
before that Chrysler and Rootes. 
the Whitley park is next to the 
green belt and astride the 
motorway network. 

Another boost for the city is 
the attraction of £40m-worth of 
private sector investment in 
shopping schemes to improve 
the pedestrian prednet — itself 
one of the pioneering architec- 
tural projects of the post-war 
years. 

Mr Harry NoUe, city architect 
and planning officer, is a blunt 
Yorkshireman yrho declares 
himself H rat a planner's 
planner but a man more in- 
terested in getting programmes 


moving." He is more optimistic 
now than for the past 10 years: 
" The investment inquiries 
whether retail or industrial are 
starting to flow again." 

John La Ing Developments has 
announced an £8m project to 
provide 82 shops on a long- 
overdue development site link- 
ing the cathedral with the Lady 
Godiva statue. Debenhams has 
ended the city’s quest for an- 
other big department store by 
pressing ahead with plane for a 
£20m development. Tenders are 
being invited for a food super- 
store on a prime site dose to 
Marks and Spencer. 

“ Co ven try at last realises how 
serious are the stakes and is 
beginning to get its act 
together," says one local official 
The city is streamlining Its 
economic initiatives and putting 
money into promotion, market- 
ing and tourism. 

Typical of the effort is an 
audio-visual presentation given 
recently in London on "invest 
In successful Coventry." “X 
ponldnt recognise the place," 
says one of the Labour leaders. 
But he endorses the picture of 
industrial progress as more true 
to life than the much-publicised 
sectarian battles fought out 
within the Ipcal Labour Party. 

Coventry Is much changed 
from the popular . image. No 
longer is It a Question of trade 
union solidarity and political 
loyalties. The optimism of pre- 
vious decades has given way to 
presenbday realism. 


Industry given a hearing 


Politic s 


MR PETER LISTER, the old- 
style Labour leader of 
Coventry City Council, Is 
relaxed and smfliag even 
rt»«ngfc he has tasted how 
nasty politics has become, 
particularly in his own party. 

Ike ward party he has 
represented for 27 yean 
ditched him as candidate for 
last year's election. He stood 
in the neighbouring Conserva- 
tive ward and won. 

He is philosophic about 
balancing the forces within 
his controlling group in which 
five of his 32 councillors have 
had the whip withdrawn. The 
Con serv a tiv es, now with 22 
members, won power In recent 
years breaking the Labour 
dominance which stretched 
for nearly 30 yean up to 1967. 

"In dealing with the elec- 
torate Mrs Thatcher Is the 
most active councillor I have. 
She creates such a reaction 
with her inhuman policies." 
But he is conscious that the 
o—wriai stnltiacket in 
which he operates makes hint 
easy prey for left-wing critics 
who accuse him of being the 


agent for Tory policies. 

Mr Lister complains that 
Coventry is being squeezed 
between cuts in Government 
grants, the rising demand for 
services and the decline of the 
city's Industrial base. 

Such are the financial 
problems facing the city 
council that it has abandoned 
Its normal programme of 
publishing spending pro- 
grammes four years In 
advance. The 198556 budget 
represents a holding opera- 
tion while a review of activi- 
ties and services is conducted. 

The decision, given the 
pressures within (he control- 
ling Labour group, is a brave 
one that reflects an awareness 
that Coventry Is no longer a 
city of such prosperity that It 
can ignore the pressures felt 
elsewhere. 

“ Coventry virtually escaped 
the hardship of the 1930s, so 
the rigours of recent years 
have come as something of a 
shock," Mr Lister says. The 
efty eouncfl wqi be looking to 
co-ordinate Its economic 
Initiative to give a central 
trust to marketing and selling 
la the city. 

The abolition of the West 
Midlands County QnncP, of 


which Coventry forms one 
of the seven dlstriets. Is 
scheduled for next year. Foe 
Coventry one of the key 
decisions is likely to be the 
extent to which the city will 
take on the Interventionist 
role adopted In economic 
policy. The city seems likely 
to Join other Labour dlstriets 
in seeking to maintain Ute 
West Midlands Enterprise 
Board as an independe n t 
body. 

The Important factor for 
industrlallsis Is that the city 
council Is now listening to 
their viewpoint. 

“ Everyone realises the Im- 
portance of attracting new 
companies," says Mr Lister. 

He welcomes the fact the 
dry has been granted assisted 
area status, but sees It more 
as removing disadvantages 
rather than giving benefits. 
"At last we have an end to a 
system that forced Coventry 
carmakers ont of the city. 

He claims to detect a 
revival in the city. " Yon have 
to live here to appreciate the 
spirit, hot among the com- 
panies employing perhaps 
only np to 20 people things 
are beginning to happen 
•gain.” 



! IT WILL ALWAYS 




“That; unique some- 
thing that makes ajaguar a 
Jaguar comes from a 
partkmlarhlen4of 
advanced engineering and , | 
traditi on al frafismarisnip- 

I believe, it always wffl. 

fristhepromiseof 
the newihand in hand with die best that experieocehas 
to offer. 

And the future does pronais? to be very.eaeitiDgi 
MorcandmorcweseeoureeZvesusingla^rSfflia 

integrated manufacturing techniques wim 

mufacturi^ : 

In feet, we will move unerringly towards new 
y whenever we can to refruon» 

Oily and improve cost effidency.'At all times 
striving roenWce quality. ■ -\ 

We will, of course, continue to loafe to . r 
craftsmanship to provide the tiaditiooalfeatiiiBS .cnie. 

righrbalance, andwehave to 
use our heads. As with any problem-giving in car 


AJAGUAR A JAGUAR: 


jaguar ambience of walnut and 
leather, howls this achieved? 

We could certainly cutleather { 
hides with a waterjet-or by robot, but 

a. -n nr .... _ .V; 
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from any other car. 


anyotnercar. 

For us, the look is as important as the function- ft 


is 


Similarly, I wouldn’t use robot vision 
systems to sdectleather ormatrh walnut 

veneer. Again, the human touch, is important. 

But I wffl. vise ibbots, andl am in feet using them 
today for example.to blend die ports in the engine 
cylinder head to improve fuel-air mixture flow efficiency. 

Technology, no m at ter how advanced, must 
simply ensure that drivas evezyw*ere continue to 
equatejaguar with outstandmgpaftnm 

Our frinenf- is that a Jaguar always fulfils 


at the esc. disembodied in the way we build it Parts can 
be made correctly to drawing ana can mm engineering 
intent exactly, butyou canlook at them and say, ‘that’s 
not good enough for Jaguar*. 

On ajaguar things have to look right as wdl as 
fimetkm propedy. 

And that holds true whether you’re buil ding the 
engine, the suspension, the car body shell, the trim or the 
upholstery. 

Our policy of guarding against die erosion of 
Jaguar standards is, to me, something quite unique. 


and everything a Jaguar 
stands for. 

And it seems to apply 
right across the board. 

From every one of the 
people who build cats, to 
every one of our suppliers. 

From supervision team to 
top management 

It is a drive for manufacturing excellence that will 
admit no compromise. 

And it is an attitude of mind thac.1 believe, is very 
much at die heart of Jaguar's continuing success. 

Craftsmanship, care and commitment, handin 
hand with advanced technology. 

It’s an equation, fundamental to what makes a 
Jaguar ajaguar. 



For it is more than just pride in the job, it is pride in Jaguar 


mi^E'n»elegndgiDws 

JAGUAB M U-UWJAGIMM2 C1M» MCUAXSOVEKDGH Un7»]MUUSOVEKKNKE U2JW 
BOCE&MSEDUFONKANUJ'ACIUKrS KFAMKBUECT ATTOC OFGOWC TOPttSS. 

I4QUDC SCAT ISEU^CARIAXAND VAX (DEUVEKyjdADTAXANDWBIBEK FLAILS LXIIAJ 








18 


Financial Times Friday April 26 19S5 


COVENTRY 2 



Shortage of white-collar jobs 


Service sector 


THE STRONG dominance of 
manufacturing over service 
industry employment has 
swung sharply in recent years. 
Both sectors are now roughly 
equal in size. The reason is 
not the increase In office jobs 
— up by only' 2 per cent in 
seven years but the drop in 
manufacturing, down 25 per 
cent 

The problem caused by the 
lack of white collar jobs has 
been highlighted in two special 
reports by the Confederation of 
British Industry. The contrast 
is drawn with areas tradition- 
ally regarded as highly 
industrialised, such as Tyne- 
side, where services now 
account for 70 per cent of 
employment 

The CBI notes that Coventry 
has benefited from the growth 
of business conventions and 
entertainment and the National 
Agricultural Centre, nearby at 
Stonelelgh, and the National 
Exhibition Centre at Bicken- 
hill. The Confederation stresses 
that " every effort " must be 
made to attract government 
departments; banking, invest- 
ment groups, insurance and 
building societies to the city. 

Mr Bob Tarr. chief executive 
of the city council, with his 
Greater London background, is 
not alone among professionals 
in his bewilderment at Cov- 
entry’s failure to attract office 
employment. 


Mr Mike Collett, manager of 
Equity and Law Life Assurance 
Society, which decentralised 
part of its London head office 
operation to Coventry a decade 
ago, enthuses; "We have had 
a field day." The society, with 
210 staff in Coventry, has 
acquired the building next door 
to erect a 30.000 sq ft develop- 
ment which could employ up to 
another 150. 

Further proof of the business 
to be done in the city is pro- 
vided by the Coventry Building 
Society. One in three of its 60 
branches are in Coventry but 
investment deposits in spite 
of recession climbed by £ 100 m 
to nearly £400m last year. 

Ironically, Coventry probably 
suffers as an office centre from 
the very quality of its communi- 
cations astride the motorway 
network and with a half-hourly 
rail service to London — just 
over an hour's journey away. 

Like Birmingham, it is almost 
too close to the capital to be 
considered for major office re- 
location. Unlike Birmingham it 
is not the regional centre and 
lacks the central government 
offices and highly developed 
financial and banking com- 
munity. 

Mr Collett, while somewhat 
jealous of the advantages his 
company has enjoyed by lack of 
competition in the city, is keen 
to promote Coventry’s develop- 
ment as chairman of the profes- 
sional committee of the Cham- 
ber of Commerce. " There is no 
doubt that Coventry's strengths 


and traditions are manufac- 
turing. Its culture is based on 
Industry and I hope will con- 
tinue to be so. But there is 
a need for greater balance." 

Equity and Law chose to 
move to the city in the early 
1970s partly because of com- 
munications and the ready 
availability of low cost premi- 
ses. But a key factor in the 
orginial move and the present 
decision to expand was “ the 
high quality of recruits coming 
through from Coventry 
schools.” 

Expertise 

Mr Collett says: “That ele- 
ment has remained constant in 
the face of all the problems the 
city has faced over the past 
decade.” 

The society has sought “O" 
level leavers and above, with a 
bias towards female labour for 
clerical work. ** We like to train 
our own staff and have met 
with such, a good response that 
they have gained in qualifica- 
tions and expertise. We have 
been able to give them greater 
responsibility and bring more 
work into Coventry.” 

Coventry for many years has 
been able to offer low rent 
accommodation which in itself 
present a problem in respond- 
ing to changing requirements. 
With rents for modern multi- 
occupation blocks lagging at 
around £3 to £3.25 a sq ft there 
is no prospect of new develop- 
ment except to exploit special 
situations. 


There is a fair amount of 
space in the city’s 2m square feet 
of offices, but it tends to be 
scanered In smaller units, ac- 
cording to Mr Jim Corny, of 
agents Robinson Osborne and 
Moules. He reports that the com- 
pany looking for around 10,000 
square feet to 15,000 square feet 
might find problems. 

The fact that Coventry tends 
to serve a local market rather 
providing a relocation alterna- 
tive is indicated by the time that 
Leyland Cars former head- 
quarters, next to Coventry rail- 
way station, has hung on the 
market. Agents Grimley and Son 
rather than looking for a single 
tenant for the 55,000 square feet 
building are now prepared xo 
let floor by floor. 

But one office sector exciting 
some interest among developers 
is the provision of small two to 
three storey self-contained 

units with their own front door. 
Such projects, increasingly 

popular in Birmingham, may be 
viable when sold freehold. 

As tiie distinction between 
office and manufacturing activi- 
ties becomes blurred with the 
advent of high technology, com- 
panies are likely to have to look 
to the Warwick Science Park for 
accommodation. 

Beyond that the city council 
is developing the 55-acre Whit-, 
ley business park on which fully- 
serviced sites, geared especially 
towards the requirements of the 
high-tech companies will be 
available on flexible terms from 
the summer of next year. 



Bob Tarr, council chief executive (left) is pioneering 
management changes. Harry Noble, city architect 
and planner, heads the drive for new jobs 



If you like your cars highly agile and responsive, 
the new MG Maestro EFi is for you. 

Beneaththat bonnet lies a potent two litre engine. 
Electronically fuel injected 

Translated into performance figures, it can take 
you from nought to sixty in 8.5 seconds? 

And is easily capable of 115mph,* were it legal. 

Alloy wheels and low profile tyres increase your 
grip on the road, while ventilated disc brakes at the 
front beef up your braking. 

Inside you’ll find red and grey trim, a three spoke 
leather trimmed steering wheel, adjustable head 
restraints, and central locking. 

All fitted as standard MG equipment 


Greater comfort 

Throughout the entire range of 1985 Maestros, 
you’ll find more comfort has been lavished than ever 
before. Specifications are higher all round 

So not only will you find plush, comfortable seats, 
but height adjustable seat belts. 

In the front, stylish instrumentation makes for 


even easier at-a-glance driving. 


While underneath, front wheel drive brings 



As always, on'L modds upward, youTl find the 
rear seats fold flat in a 60/^^itomaxiinise your ; ‘ . : . ; , . • 
passenger/load carrying options./;. £ ^ ; a : : - 

Ten out often for economy 

The 1985 range of Maestros also includes newL3 
litre and 1.6 litre HL models. Bringing the total range, 
up to ten. 

All carry on the Maestro traditions of superb 
handling and performance, pampering comfort, and 
spaciousness. 

All models above the L3L and 1.3HL have a five 
speed box as standard On those two models ift optional 

All are highly economical Even the two litre EFi 
can return 47.4mpg at 56mph. 

The 5-speed L3HLE pushes that figure to 
60.5 mpg. 

Prices start at £5,294 and stop at £7,544. 

So you can enjoy a car to set your pulse racing 
without giving your bank manager palpitations. 


Sow injected. With adrenalin. 



New vision 
needed to 


raise caring 


COVENTRY has deep social 
problems, to which politicians, 
churches and voluntary agen- 
cies are unable to provide an 
adequate response. 

“Coventry needs a new 
vision, an extra dimension, to 
create a caring community able 
to ease the suffering of its sub- 
merged population — the thou- 
sands of unemployed," says 
Canon Peter Berry, vice-provost 
of Coventry Cathedral. 

“We are not a united city. 
The people in the prosperous 
southern districts have no con- 
cept of the problems in the 
north, where about 50 per cent 
of the community is coloured. 
We are not a multi-racial city 
but a city- with multi-racial 
areas.” 

He talks of “ the huge ques- 
tion of the need for a redistri- 
bution of wealth" and queries 
whether the unemployed and 
undeipriveleged will " just 
accept a situation where they 
are expected to live on a family 
income of perhaps £40 a week 
when the average wage for a 
manual worker is £175." 

He speaks with the radical 
voice not of youth but of experi- 
ence. At 49, he has been 
involved with .the cathedral 
since he was ordained there in 
1962 ■ — the year it was con- 
secrated by the Queen. 

“That was the high point of 
Coventry’s prosperity. Unem- 
ployment was less than 1 per 
cent We were a boom cathe- 
dra] for a boom city." 

Seated in “ Fraters,” the 
refectory restaurant, he speaks 
above the throng of tourists, 
the American accents, the talk 
of a wonderful place.” They 
have come to admire the 
modern architecture, ' the 
Sutherland tapestry, the 
Epstein sculpture — merely 
another stop along the road 
from Warwick Castle to Shake- 
speare’s birthplace at Stratford. 
He knows the Coventry they 
will never see. 

“ Coventry, because of Its 
heavy concentration of manu- 
facturing industry, faces a more 
serious crisis but 'oner cbnrtodd' 
to much of the rest nf Britain. 
‘False. 1 hopes are1aelng -i l ai5ed r . 
whether by national govethment 
or local authorities; about the 
likely benefits from new- initia- 
tives and enterprise. 

“Here in Coventry the city 
council is giving a lead and 
offering a vision of new high 
technology industry based on 
the science park and other 
initiatives.” 

But Mr Berry argues that the 
reality is harsh. “ Coventry faces 
a problem of structural unem- 
ployment, the new sophisticated 
industries will not be labour 
intensive and the city must 
come to terms with thousands of 
long-term jobless.” 

His ministry takes him into 
the homes of ordinary Coventry 
people. “There is a hidden 
world of the unemployed. The 
Protestant work ethic rums deep 
and these people are ashamed 
and unable to accept there is 
no place for them in a city 
which once offered such 
prosperity. Their contact with 
the outside world is often con- 
fined to receiving their giro- 
cheque - from the social 
security.” 

Mr Berry points in particular 
to the “ frustrations " of young 1 
well-trained school-leavers and. 
those over the age of 50 who 
seem to face the prospect of ‘ 
never having a job. 

A leading figure in com- 
munity relations — he was 
seconded to advise the Home 
Office- in the 1970s— he ex- 


faces. just below the surface, 
acute tension with a racial 
basis." 

While coloureds formed only 
10 per cent of the population, 
districts . in the north of the 
city had concentrations of about 
50 per cent. " Unemployment 
creates insecurity which creates 
intolerance,” he warns. 

Mr Berry, is clearly a man 
agonising about how to launch 
a united initiative to tackle 
Coventry's problems. He argues 
That the very scale of the enter- 
prise should not daunt efforts, 
however. 

But he concedes; "Once things 
have started to decay, factories 
close and areas become derelict, 
it has a dangerous psychological 
effect.” 

He acknowledges that the 
agencies that should be rising 
to the challenge appear to be 
lacking at the moment they are 
most needed. Recession has 
changed the character of poli- 
tics with Labour, the na<tural 
controlling party in such a work- 
ing class city, afflicted by mili- 
tant infiltration and divisive 
arguments. 

“ Even the churches are just 
as much affected by the signs 
of decline," Mr Berry says. "At 
the time we need to be stro ng , 
there appears to be a crisis of 
faith.” 


“ Why cannot the jobless 
remain on the books of 
the company, receive thei 
unemployment pay 
through the agency of th 
company and continue to 
enjoy the social facilities 
with their former 
workmates? n 

He urges the case for a radic; 
rethink about the nature i 
work and unemployment. 11 3 
the world of new technolog 
it may prove impossible to fin 
employment for everyone. Bi 
work Is essential to huma 
development It reflects to 
individual’s contribution 1 

%£*:„** role in the con 
muruty." 

floata 0X1 Med wh 1c 
..pe -has just begun suggestin 
to employers and trade union 
Why when a person is mad 
redundant do they have 1 
become part of a separai 
Mciety and lose contact wit 
their community? Why can nc 
they remain on the books « 
the company, receive thei 
unemployment pay through th 
agency of the company and coi 
tinue to enjoy the sodal factl 
^es with their former worl 
mates?" 

l uggests .*at expert 
“tight be provided to larg 
employers, such as Jaguar, Ta 
bot or GEC, to organise con 
murnty work projects for n 
dundant workers. 

The problems are obvioui 
But such an initiative wouli 
enable people to keep their sel 
respect within the company an 
make a contribution to the Iocs 
community.” 

*5* believes his idea 
could strike a chord with sora 
trade unions. “Rather than 

2^ ,patio ? ^tb pay am 
conditions o£ present members 
a fitil-timi 

official to look after the interest 
of former members who couL 
agm w potentially swell th. 

“ es a role for th. 
cl “ bs M the city 
Their membership and talcing! 
are down because of unemploy 
ment but they provide a ready 
made structure for dealing witt 
the social needs of the jobless/ 



-RDWrtCED TECHnOLOObU 
FROt 7 

covehtru clmrx 


*MoiuiEidumt data. D.O.I fig* Macalr? W HIS rimvbicd urban cydc 39.6 mpgi^l L per 100 tan. Constant SO mph ooa mpg/4.7 L per 100 km. rm^umi 7S mph 41 J t npe/tS L per 100 km. MG Maetiro 2.0 EFI simulated urban. 
cjdeMZinpgi'IO^ L pcrlOO fan. CoiUtBBl S6 mph474 megs 6.01. per too km. Constant 75 mpfe MSmps/Sl L per 100 km. Pikes wnedal time of Bring to proa odndliig number pUhsrtd ddtrery.Blaekpainl diown armlaWedealraeosl. 

H^to»Mec»mari« e» «t»a U O M lhiCT B hBclita|,C»|temJ.ia:WW77aailaallaBo*«TJu-fcW * il whi fc i™H0 B0a-476boiEa.22a. 
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Pioneer seeks 
to shake 
up managers 


Irclnu \ 


PROFESSOR Kumar Bhatta- 
charyya might be a professor of 
Engineering In one o£ the UK’s 
biggest faculties at Warwick 
University, but he is critical 
of engineers. “Many of them 
have performed in industry 
like a load of ninnies," he says. 

Yet he feels the potential 
engineers can offer to industry 
has not been realised. “You 
can teach an engineer about 
profits and costs more easily 
than you can teach an accoun- 
tant about engineering." 

For that reason he believes 
the courses and projects he is 
pioneering at Warwick Univer- 
sity will do more, to integrate 
the contribution of the. engineer 
to management than has so fax 
been achieved by the conven- 
tional business schools whether 
in the UK or In the U.S. 

The fact that the Government 
in its efforts, to promote 
advanced manufacturing tech- 
nology has identified Warwick 
as “-well placed to become a 
national focus" owes rmwei to 
the work of Mr Bhattacbaryya. 
as Professor of Manufacturing 
Systems. 

Mr Harold Musgrove, the 
Austin Rover chairman, an- 
nounced recently a £5m joint 
venture with the university to 
set tip an advanced technology- 
centre. He paid tribute to the 
working links between the 
academic and the practical 
world set up by Mr Bhatta- 
charyya. 

Oth er companies established 
at the successful Warwick 
Science Park, where Mr Bhatta- 
charyya believes die university 
can act as a catalyst m breaking 
down the barriers between dis- 
ciplines and pioneering new 
technologies are Automatix and 
Computervislon, both U.S. 
leaders In automated systems. 

Professor Bhattacbaryya 
stresses the need to permeate 
the thinking of all levels of 
management from the trainee 
engineering graduate right 
through to the boardroom. He 
captures the bright young re- 


cruits through his integrated 
development programme under 
which *be university colla- 
borates directly with big corn- 
P allies including BL, Lucas, 
Rolls Royee, British Aerospace. 
Short Bros, Dunlop Aviation and 
Smith Industries, to develop the 
management skills needed by 
the industry. 

The pioneering two and a 
half year course which combines 
specialist study at the university 
with solving shopfloor problems 
is intended to attract high 
calibre engineering graduates 
who previously have been loathe 
to enter manufacturing industry. 

“But its no use training and 
enthusing about these talented 
graduates unless they can 
retain to a company where 
their management superiors are. 
sympathetic to i nno v ati on." Pro- 
fessor Bhattacbaryya argues. 

Accordingly, he runs “aware- 
ness exercises" for middle man- 
agement at Arden House, a 
purpose-built residential centre. 
Executives are brought in 
groups or around a dozen for a 
concentrated week which might 
involve 90 hours of work. “We 
hit tiwm hard.” 



Warwick’s late success 


Prof Kumar ghattatharyyar his drive was a key factor In the Government'* choice of Warwick 
as the focus for advanced manufacturing- technology. The 44-year-old professor was a trainee 
with 1 >«Ht and set up a manufacturing s ys tems unit at Birmingham before moving to Warwick 


Objectives 


Managers are briefed on the 
new technology available and 
Arden House with £2.5m of 
computer aided design and 
manufacturing equipment offers 
the advantage of one of the 
biggest training facilities in 
Europe. 

Professor Bhattacbaxyya 
jruedens the exercise both for 
middle management and for 
top directors by focusing atten- 
tion on their own companies. 
“ It is amazing how many senior 
executives cannot present a 
profile of the company four which 
they work, identify ' the 
corporate strategy or ' philo- 
sophy," 

We pose the questions? What 
are the company's objectives? 
What ate its strengths — product, 
manufacturing, innovation, 
marketing? How is management 
structured? Who & re the deci- 
sion makers?" 

Professor Bhattacbaryya 
argues that the drive for tech- 


nological change has no come 
-from the boardroom light down 
through the company structure 
and cannot be tackled on a 
piecemeal basis. But the 
“integrated technology strategy" 
which he preaches is essential 
runs “ contrary to UK manage- 
ment culture." 

“ In Japan you have the real 
company men. They are im- 
bued with the same- culture, 
the same values and objectives, 
the ability to communicate and 
cooperate. West Gexmany and 
the U-S. have managed to create 
technocrats. In. 4m UK 
management is heavily disinte- 
grated and organisations 
become preoccupied with 
internal politics." 

He complains that British com- 
panies are plagued with high 
overheads because of the obses- 
sion with man-management: 
“You are judged by the num- 
ber of people who work for you. 
Whether your department is 
rising or co n tracting. Worse 
than that the criteria for judg- 
ing performance varies between 
departments. .No one is speak- 
ing the same' language.” 

To that end he argues that 
the use of computers and 
graphics to provide a common 
data base could offer the way 
for British companies to 


in 1989 

achieve the cohesion and unity 
that the Japanese axe offered by 
their culture. 

Professor Bhattacbaryya main- 
tains that the management prac- 
tices of a lifetime have to 
change to allow the Input of the 
engineer and the technologist 
to be integrated into the de- 
cision-making process. 

“New technology has always 
been a panacea,” he says. “ If 
people without a technological 
background but Indoctrinated 
to believe they know best how 
business should operate are 
given their bead great schemes 
are hatched and the money Is 
squandered overnight." 

He says that the enabling 
technologies may he available 
but it is not a question of 
merely taking them off the 
shelf. “Too often one depart- 
ment will experiment with com- 
puter-aided design and regard 
it a* failure. That might be 
true of the one operation but 
what criteria of measurement 
were used and how did it relate 
to other activities? ”■ 

It is for that reason that Pro- 
fessor Bhattacbaryya is aiming 
at carrying his message to the 
boardroom and urging an, inte- 
grated approach: " Obviously 
all companies are different and 
the problem is aa complex as 


fitting together the pieces in a 
jigsaw deciding which techno- 
logies are relevant” 

He sees his operation at 
Warwick as the catalyst in 
transferring technology. His 
experience in solving tire prob- 
lems of one company can be 
carried over to another with- 
out divulging commercial 
secrets. The fact he can use 
Austin Rover, Lucas and Rolls- 
Royce as his laboratory com- 
panies and ha has as his 
assistants the likes of Computer- 
vision and Automatix means 
that he has taken the university 
deep into the heart of the in- 
dustry. 

But at the end of the day he 
believes that the crash pro- 
grammes in self-awareness and 
analysis that he runs for com- 
panies at Arden House are 
crucial “ The majority of British 
engineering companies are still 
ailing. Everyone demands that 
the Government should do 
something. But what? Cheap 
Interest rates ? More technology 
grants?" 

“Before any new money is 
ponied in, companies should be 
forced to Identify their own 
profile. Why do they need new 
technology and can they cope 
With itr 


Science' Park 


IN A PERIOD when nationally 
the first enthusiasm for science 
parks has begun to wane, 
Warwick is an exception. In 
little more than 12 months the 
24-acre site In a Co ven t r y 
suburb close to the motorway 
network has attracted private 
sector Investment, spawned new 
companies and already faces the 
welcome problem of shortage of 
space 

The park is a happy partner- 
ship between the university and 
the councils of Coventry, 
Warwickshire, and the West 
Midlands. “ Happy " comments 
one cynic, “because each be- 
lieves Its contribution was 
crucial. Everyone is basking in 
the success.” 

Mr David Rowe, the id-mcs 
park director, is quick to point 
to the academic opportunities 
provided by the university, and 
to the contribution made by 
Professor Kumar Bbattacharyya, 

head of manufacturing systems. 

He has worked closely with the 
big names such as Lucas, Austin 
Rover and Computervision, 
attracting private sector finance. 

Warwick, now bracketed in 
terms of its successful science 
park with Cambridge, -was very 
much a latecomer to the market. 
Barclays Bank put £L25m into 


a Venture Centre which was 
opened list February by Mrs 
Thatcher. Within seven mouths 
the building was occupied by 
18 companies taking space vary- 
ing from 5,000 to 15,000 sq ft. 

The next project, backed by 
£lm from the West Midlands 
County Council, provided 
advanced technology units rang- 
ing from 5,000 to 15.000 sq ft, 
Coventry City Council under a 
£L2m scheme is now offering 
32,000 sq ft in units starting 
from 2,500 sq ft. 

Attracted 

The key to long-term success 
is the interest now being shown 
by the private sector. Invest- 
ment bankers. MMG are seek- 
ing £8m of institutional funds 
for financing pre-let deals on 
10 acres of land likely to be 
developed over the next three to 
five years. The speed of take-up 
of accommodation means that 
the science park is now negotiat- 
ing to acquire more land for 
expansion. 

Mr Rowe says that the 
knowledge-based companies 
attracted to the park represent 
a good mix ranging from new 
starter enterprises through to 
teams from large businesses 
such as Automatix, a lost- 
growing offshoot of the U.8. 
company that is pioneering In- 
telligent robot systems. Sinclair 
Vehicles carried out the de- 


velopment work on its contro- 
versial C5 electric “car" at 
Warwick. 

Indeed, the bulk of the 23 
companies now on site have 
research or business interests in 
common with Profes-mr 
Bhatucharyya’s engineering 
activities whether in computer- 
aided design, robotics or new 
manufacturing techniques. 

Other companies, such as In- 
ternational Embryos have been 
drawn because of the 
university's strengths in bio- 
technology. 

The Science Park is seen aa 
crucial in providing the seed- 
corn for the new industries tor 
Co v entry. While Initial emplov- 
ment creation ia limited— albeit 

Computervision are likely to 
provide marc than 1 00 'jabs 
within 12 months— the new 
technologies are regarded as 
important in establishing 
Coventry's new manufacturing 
base. 

Mr Rowe points out that while 
the 24-acre site might provide 
direct employment for perhaps 
only 1.200 people, the new com- 
panies will be a source of 
innovation, generating spending 
power and manufacturing 
throughout the city. 

The city council, anxious to 
ensure the new industries have 
space in which to grow, h *»,*- 
veloping a 55-acre business pirfc 
at Whitley, Just a few minutes' 
drive from the science park. 


Magnet for private funds 


WARWICK HAS become one gf 
the fast - growing new 
universities attracting funds 
from the private sector under 
its vice-chancellor Mr Jack 
Butterworth, who was made a 
life peer in the last honours 
list. 

Mr Mike Shattock, the regis- 
trar, points out that more than 
20,000 applications are received 
for the 1,500 undergraduate 
places at the university: “ Over 
the past decade we have become 
a major presence in Coventry 
and we have a dose partner- 
ship with the city not just in its 
economic regeneration, hut in 
the training of its teachers, the 
provision of the facilities for 
residents and, perhaps most 
important of all. In the spread 
of liberal values.” 

He is at pains to avoid the 
university being identified 
merely with ivory tower 
activities. He draws attention 


to the rapidly-expanding 
business school for which the 
university itself is financing a 
new wing and a £1.5m post- 
experience course centre, and 
the fact that Touche Ross has 
funded a small business centre 
and Coopers and Ly brand a 
manufacturing renewal untie. 

Mr Shattock argues that the 
major reason companies have 
put money into the university 
is its science and, technology 
base. He cites the manufactur- 
ing systems group in the 
engineering department which 
has just formed a £5m partner- 
ship with Austin Rover, BL's car 
company, to provide an 
advanced technology centre. 

Biotechnology Is another 
growth point “ So successful 
has our research in this field 
been that we are building a bio- 
technology institute almost 
entirely out of private funding 
to undertake commercially 
sponsored research.” 

He claims Warwick has the 
fastest-growing science park in 
Britain, with 23 companies and 
175,000 sq ft of accommodation 
built or planned just over 12 


months after the opening o! the 
first building. 

Even as a conference centre 
the campus attracted more than 
200 events involving .Vl.iOO 
people last year. The uni versify 
is now spending £730.000 which 
Mr Shattock says wilt boost both 
turnover and profit by 50 per 
cent. 

Ho boasts the university ti.is 
the largest arts centre comolit 
in Britain outside the Barbican 
built entirely from private 
funds. More than 200.000 people 
attended events lJ>t year, .'n 
art gallery and cinemas w:i! 
soon complement the centre's 
two theatres and concert halL 

Back to the practical level, 
Mr Shattock focuses upon the 
Coventry Consortium In wh*oh 
the university has joined with 
the Coventry Polytechnic and 
the three colleges of further 
education to offer a joint pro- 
gramme of self-financing courses 
for local Industry. More than 
100 courses are planned for this 
year in what Mr Shattock main- 
tains is an important pro 
gramme for attracting new 
companies to the city. 



UNDER THIS SHEET ARE £30 MILLION 


AND THOUSANDS OF JOBS 


That's part of what it 
takes to tool up and build 
a brand new car. 

It represents both 

the financial investment that we, Talbot Motor Company; 
am currently making in our Ryton plant at. Coventry 
and the efforts of all the people working directly forus and 
our suppliers. The result will be the start of production 
this Autumn of an exciting new family of cars. 
whyhuildant* "<F>'in Coventry? 

Talbot Motor Company is an important part of 
PSA one of Europe* largest motor manufacturers with 
slants throughout Europe. In thwry any of these 

plants could have built the cars that we are about to 


buMinCoventry’The fact:that they am being built in 
Ryton is because^ PSA are committed to building in 
Britain and because our workforce here is renowned 
throughout the group for. its efficiency and the high 
quality of the cars it produces. 

Investing InCoventrv . henefitfngBtftafa, 

The production of a new car and the associated 
investment are obviously important for any city 
involved in the car industry. But the implications are 
also much wider. 


Throughout 
Britain there are over 
70 businesses who are 
suppliers to Talbot 
Motor Company, and the/ will all benefit directly asa 
result of our investment in Coventry, as will the companies 
who, in turn, supply them. 

£30 million and thousands of jobs -you cant see 
our new car, butyoucahsee ourinvestment 

PEUGEOTTALBOT 

TALBOT MOTOR COMPANY LIMITED. INTERNATIONAL HOUSE, 

PO BOX 712 , ; BICKENHILL LANE, MARSTON GREEN. BIRMINGHAM B37 7HZ 
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UNIVERSITY OF WARWICK 

SCIENCE PARK 


Vision, with 
Performance . 

COMPUTERVISION, SINCLAIR VEHICLES, 
AUTOMATIX, INBUCON, 

ISTEL, INTERNATIONAL EMBRYOS. 


Imht (ic'd ofhigh technology, companies «uch'as these nov,- connrru thai'-the University ol/XiinvicikSidencc Parkis 
• a. leader in providing the right cootiitioni for su'ccewfiil and hi.>hH- innovative growth vOiTiF antes. 

The BARCLAYS VENTURE CENTRE with its emphasis <m 'small units for earIy.cxpaniioc.i4. being fallowed 
by the larger ADVANCED TECHNOLOGY UNITS ot' 5. .--' iC.tYX) sq.C: which are now ' available. 

In .these and other. projects on the Science-. Park; -.cotnjjime* have the assurance of: 

.. ; ; “ ; — technology back up *cd other service* front the University of Warwick; 

' > high image environment; . 

— link* into finance »tul venture capital. 

For.dctaih ^ 

’David Rowe. Director, t. 1 n i vers h y -of .Warwick Science Park Ltd.. Barclays Venture Centre, L ; n i versify of War- 
wick Science Park, Coventry CV4 ~ EX. Telephone {0205''. 4;.H535. Tele* 314uh. . ' 

: The I'niycrstry oi Wara-tek Science park i*. iuiatly. jpoiaored by the t 
’Msd'anuv.Couriy Cvonol and Warwieiihite Count v Cousstl ' 


isbcvnefblL 

available. 




The Coventry Development 
Company— Offices, 

Shops and Industrial 
Porks 


W.A. Blackburn Limited 

BLACKBURN HOUSE. LONDON ROAD. 
COVENTRY CVS 4HE. TteL 0203 504223 


COVENTRY 4 


Revival hinges on repeating history 


hidus’tri' 


COVENTRY’S jobs crisis can be 
explained quite simply: it has 
depended upon too few, too big 
companies for too long. A 
problem of structural unem- 
ployment was endemic in a 
situation where, just 10 years 
ago, the top 15 manufacturers 
accounted for every other job 
in the city. 

The big 15 have more than 
halved their workforce — a drop 
of nearly 50.000— and now 
account for only one job in 
three. Heading the casualty list 
have been such household 
names as BL. Talbot, Rolls- 
Royce Motors and Massey-Fer- 
guson. 

Despite the dramatic drop, 
the big boys still dominate the 
manufacturing scene. Coventry, 
with a plethora of small com- 
panies which have been the 
main source of growth in recent 
years, lacks the medium-sized 
operations necessary to create 
a more balanced economy. 

Most , of the nearly 60.000 jobs 
shed in the period 1974 to 1982 
have gone for good, according 
to a study by Michael Healey 
and David Clark, of Coventry 
Polytechnic. 

They point out that the large 
branch plants of the top 15 
companies, most of which are 
externally owned and controlled 
and are predominantly engaged 
in engineering and vehicle 
manufacture, did little to intro- 
duce new sources of employ- 
ment growth or increase 
diversification. 


Encouraging 


By contrast, the small in- 
dependent Coventry - owned 
enterprises, though also shed- 
ding labour, generated many 
new jobs, particularly in 
products outside the traditional 
engineering sectors. 

The moral has not been -lost 
on Coventry that it must pitch 
along with the rest for the new 
industries. Nor is there any 
shortage of diagnosis. A recent 
study by the special pro- 
grammes unit of the Confedera- 
tion of British Industry com- 
ments: " Coventry grew by de- 
veloping new industry, in new 

g roducts and technology, based 
roadly on existing skills. The 
old industries did not neces- 
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WHAT WILL ISTEL COME UP WITH NEXT? 


Who designed and implemented 
the computer support systems which 
hac helped to revolutionise production 
lines for many of the major companies 
in the automotive industry? 

And wtio created a number of 
similar systems for other large house- 
hold names throughout industry and 
commerce 

Who was first to offer Microwave 
Transmission, first to offer Electronic Mail 
and first to operate under a VANS licence-’ 


Who markets the most comprehen- 
sive off-shore design analysis system 
in use today? 

.Who operates the largest private 
data communications network in the 
UK? 

Istel with 1100 specialist, have 
developed many sophisticated systems 
for industry today many of which saw 
the light of day in our Coventry offices 
or at the Barclay Venture Centre, 
Warwick University In supporting the 


drive towards <yeater manufacturing 
efficiency we are helping our clients 
create greater prosperity -resulting in 
more job opportunities. 

Who better to tackle the problems 
of your business? 


ISTEL 


INFORMATION THROUGH INNOVATION 


Istel Limited, P.O. Box 5, Grasvenor House, Prospect Hill, tedd itch, Worcestershire B97 4DQ. Telephone: tedditch (0527) 64274 Tele* 339954 


sarily die completely.” 

The study also suggests: ** A 
Coventry revival may well de- 
pend on history repeating 
itself.” 

For the present, industrialists 
are less ambitious. Mr Brian 
Willis, director of the Coventry 
Chamber of Commerce, takes 
comfort from the modest im- 
provement in business con- 
fidence. Local industry surveys 
are less bullish than the 
national picture would suggest. 
But Mr Willis insists that 41 the 
underlying signs are 
encouraging." 

The fact that the city has 
been granted assisted area 
status is seen as enabling 
Coventry to compete equally 
with other parts of the country 
and go for the new growth in-, 
dustries it was denied during 
the booming 1960s. 

Morale has been boosted by 
the early success of the Warwick 
science park in attracting high 
technology companies. But 
greatest pride is taken in the 
dramatic turnround in the 
fortunes of Jaguar cars — the 
fact the quality and luxury of 
the product -for which Coventry 
is best known is again, being 
acknowledged around the 
world. 

The company, now privatised 
with worker shareholders and 
rising profits, hit new sales and 
production records in the first 
quarter of this year. Following 
record UK sales in 1984, Jaguar 
has already boosted registra- 
tions by 13 per cent this year. 
Sales to the important UB. 
market are up 10 per cent and 
on the Continent of Europe by 
19 per cent. 

Industrial relations and 
productivity have improved 
under the management style of 
Mr John Egan, the chairman 
and chief executive. Output in 
the first quarter reached a new 
high of more than 10,600 cars 
and Mr Egan claims the com- 
pany is well on the way to 
achieving its target of boosting 
sales worldwide by 10 per cent 
this year to 36,000. 

BL’s role as a Coventry 
employer has declined rapidly, 
partly as a result of the selling 
off of companies such as 
Jaguar, Alvis and Coventry 
Climax. But Austin Rover, even 
though it halted volume car 
assembly in the city with the 
closure of its Triumph works, 
maintains its head office at 
Canley in Coventry. Indeed, 
the Canley design and research 
centre is only a short distance 
from Warwick Science Park 
where Austin Rover is building 
in partnership with the 
university a £5m advance tech- 
nology centre. 


The changing face of industry 

• Coventry’s top 15 manufacturing companies in 1975— and the 
decline in the number of people employed by them in 1984; 

Number employed % of 1975 
Company 1975 1984 employment 


1 BL 

.. 27,258 

12,924 

47 

2 GEC 

.. 16.166 

9,150 

57 

3 Talbot 

.. 12,537 

4,569 

36 

4 Rolls-Royce 

8.307 

4.300 

52 

5 Massey Ferguson 

6,014 

4.150 

69 

6 Dunlop 

5.749 

3.205 

56 

7 Courtanlds 

3.786 

2.500 

66 

8 Alfred Herbert 

3.469 

0 

0 

9 Associated Engineering 

2,679 

726 

27 

10- John Brown 

2,195 

316 

14 

11 Renold 

1,138 

0 

0 

12 TI (Tube Investment) 

1.091 

470 

43 

13 Lucas Industries 

L0I0 

603 

60 

14 lugersoU Rand 

948 

623 

66 

15 Sandvik 

839 

358 

43 

Total 

.. 93.186 

43,894 

47 

• Employment in Coventry 

reached a 

peak in 

1973, bat has 

declined since then: 





Top 15 companies .. 
Total manufacturing 
Total employment .. 


1976 1984 

% share % than 

Number of top Number of top Total loss of 
employed 15 Arms employed 15 firms Jobs 1976-84: 

93,186 100 43.768 100 49,418 

114,126 82 57,000* 77 57,126 

192^98 49 135,000* 32 57,298 


* Estimates. 


Source: Coventry City Council. 


The state-owned cars com- 
pany, despite dramatic 
productivity and technological 
advances in recent years, still 
foces uncertainty because of the 
apparent failure of its new 
model line-up to have the 
desired impact upon the UK 
market 

Government disappointment 
at the company's sales and 
profit performance lias 
prompted the Department of 
Trade and Industry to make a 
vigorous assessment of the five- 
year corporate plan. The out- 
come of that review is likely to 
determine the type and extent 
of any future link-up with 
Honda, of Japan, with whom 
Austin Rover is currently 
collaborating to produce a new 
executive car, code-named “ the 
XX” 

Talbot cars, formerly Rootes 
and then Chrysler, but now the 
UK subsidiary of Peugeot, of 
France, has contracted in 'recent 
years. Crucial to the future of 
the company Is the investment 
now going into the assembly 
plant at Ryton, Coventry, for 
the introduction of a new model, 
the C28, due later this year. 
The new car is planned to boost 
UK market share which has 
slipped with the present ageing 
Ryton assembled model range 
of the Alpine, Solara and Hori- 
zon. 


Another problem for Talbot 
is disruption to its contract, 
worth mare than £100m a year, 
to supply car kits to Iran-^the 
UK motor inudstry’s biggest 
single export deal. The political 
and economic troubles in Iran 
have lead to delays In payments, 
causing lay-offs at the Stoke 
engine plant, Coventry, where 
the kits are manufactured. 

The company argues that the 
worst is now behind it and its 
UK models, supplemented by 
the Peugeot range, provide a 
base for expansion. 

Rationalisation 

But there has been good 
news for the 700 workers in the 
Dunlop automotive engineering 
division with the announcement 
of the intention to invest £6m 
to create one of the most 
advanced wheel-making manu- 
facturing plants in the world. 
The Dunlop Coventry operation, 
the last of the outside suppliers 
of car and van steel wheels to 
the UK assemblers, bad but a 
limited future without such new 
investment 

The project subject to Gov- 
ernment support under the new 
regional assistance aid, will 
offer flexible manufacturing 
systems to enable quick change- 
over times to cater for the broad 


range of wheels demanded b£ 
the relatively low volume UK 
assembly industry. Dunlop, 
which already exports 10 per 
cent of the output, is also loos- 
ing to boost overseas sales. 

Indicative of the investment 
and rationalisation made by 
Coventry's big employers to 
cope with international reces- 
sion is Massey-Ferguson. As 
markets have shrunk work 
from the UB. and France has 
been brought into the Coventry 
factory, the company’s largest 
tractor plant which now exports 
around 90 per cent of its output. 

Mr Scott Glover, director of 
UK supply, says £1 J2m has been 
invested to create “one of the 
most futuristic assembly lines 
in Europe," using automated 
guided vehicles to assemble 
tractor transmissions. 

He says it is only the first 
of a number of projects 
scheduled for completion this 
year to streamline manufactur- 
ing and reduce production costs. 
The new facilities were needed 
to provide flexible manufactur- 
ing able to cut costs, improve 
delivery and be more respon- 
sive to the market place. 

Away from the important 
automotive industry. GEC has 
seven factories and nearly 
10,000 workers in Covent ry. in- 
volved mainly in the profitable 
telecommunications business. 
Investment has continued and 
the local authority is confident 
the company has a long term 
commitment to the city based 
on “its faith in the labour 
force." 

The big names in Coventry's 
once-im port ant machine tool 
industry might have been 
humbled in recent years, parti- 
cularly with the protracted and 
sad decline of Alfred Herbert. 
But encouragement is taken 
from the re-emergence of Wick- 
man and Webster and Bennett, 
two fainous companies disposed 
of last year by the John Brown 
engineering group. 

Ketlon (UK), a Kent-based 
engineering company, acquired 
the businesses, now operating 
as Wickman Bennett. Mr Ben 
Simon, the chief executive, has 
already increased the labour 
force from 180 to 340 and 
argues the engineering exper- 
tise is available “to develop 
and prove a new generation of 
machine tools." 

He says: "The response wc 
have had from our employees 
is second to none, and together 
we are showing our UK and 
international customers that we 
are a British machine too] com- 
pany that produces high-quality 
products, at competitive prices 
and on time.” 


Coventry 


Some good reading from the Coventry 






*IB&* 0 * 

Lod^%st^ ar ' 


The inside story. 


ll&iii 


In everyone’s good hooks. 


^ ) Coventry 


The best seller. 

For further reading write to Coventry Building Society, Economic House. PO. Box 9. 
High Street, Coventry CVl 5QN. Ur ’phone Coventry «0203) 555255. 

Mdnbur ol the BuiLling Si Kitties A-vvuiinn jnJ LHi--ior.rn4v.in in 'xJuttic. 

Twit ui uu.-t?meMx ji iht hwc rate CAR. 10 TSL-jnJ up in 10 5“ :‘. if.po.mclr. 



Coventry 

Building Society 
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Venture could provide key test 
of profitability for the industry 

Pace rises 
for JR of 
local TV 


Cable IV 


MR JOHN ROSS-BARNARD has 
been dabbed “ Coventry's JR.” 
by the- local newspaper, not 
merely because of his initiate 
but also because of his power- 
ful position as head of the £40m 
operation that plans to bring 
cable television to the city. 

Ironically, he once was 
something of a television per- 
sonality as an announcer and 
presenter at the laun ch of BBC 
2. “ But you won’t recognise the 
face. Zt was a voice-over piece.” 

He has remained mainly out 
of vision since, moving first into 
production and helping with, the 
launch of Nationwide* before 
rising through the BBC manage- 
ment. He was recruited by the 
Coventry Cable consortium, last 
May from BBC Enterprises, 
where he had spent five years 
“travelling the world develop- 
ing the corporation's commer- 
cial arm.” 

The pace is beginning to 
quicken as the station. In a 
suburb just outside the city 
centre, heads for its September 
12 launch. Coventry Cable, in 
an Industry which has lost 
much of its sparkle since the 
Government awarded franchises 
in 1983 for 11 pilot projects, 
is regarded as a key test of 
profitability in the UK 

Ur R o s 5- Barnard is not coy 
about the advantages he feels 
he has in Coventry with its 
concentration of 119,000 homes, 
many in the working-class 
areas thought most likely to be 
receptive to multi-channel tele- 
vision. 

,r Coventry also has masses 
of houses with short front gar- 
dens and a super underground 
cable ducting system provided 
by British Telecom.” 

That is the bonus that 
Coventry enjoys over . towns 


where cable rwn p^ ntoc may 
have to incur the cost of rap- 
ping. op roads and front gar- 
dens to feed basic service rntn 
houses. British Telecom* follow- 
ing wartime bomb damag e to 
Coventry. installed under- 
ground ducting which can 
television cable. 

Same 80 per cent of houses 
are also equipped to receive 
overhead telephone services. 
The great economy for the tele- 
vision, franchise is thay the 
short front garden stretch from 
the telegraph pole to the house 
merely has to be wired with a. 
coaxial <&ble rather than the 
conventional telephone line. 

Significantly, British Telecom, 
has a 23 per cent stake in 
Coventry Cable. Thom RMt. the 
electronic group with extensive 
Interests in cable, has a con- 
trolling 51 per cent. Courier 
Press, a Midlands-based news- 
paper operation, holds 1ST pec 
cent and Equity & Law 
Assurance, with one of its head- 
quarter offices in Coventry, has 
just acquired 9 per cent. 

Coventry Cable plans to offer 
its 14 channel television service 
to 16,000 homes in its pilot area 
by next March. The area has 
been selected because it pre- 
sents a microcosm of the city, 
reflecting social classes and. 
ethnic backgrounds. 



Growth in store after long quest 


Mr John Hoss-Baxxiardr 

»T»ri underground 


advantages of short gardens 
ntnd came dpeffng 


Shopping 


COVENTRY, once a shopping 
showplace with its pioneering 
pedestrian precinct, has been 
given its biggest boost in more 
than 30 years with news of 
investment projects totalling 
JHQm. 

Debenhatos has ended the 
city’s long quest for a second 
department store by announc- 
ing It will commit £20m to a 
125,000 sq ft complex. Work is 
also to start next year on an 
£8m project to provide two 
glass-covered malls of 32 shops 
-linking the new cathedral to 
Broadgate with, its famous Lady 
Go diva statue. 

Tenders are also to be 
invited for a prime city centre 

site with planning consent for 

a. 40,000 sq ft superstore. 

Mr Harry Noble, city archi- 
tect and planner Is conscious of 
the criticism of the once- 
acclaimed but now positively 
dated pedestrian precinct. 
Coventry is literally out In the 
cold in an era when most 
towns have covered shopping 
centres. Public opinion is 
being tested about whether 
parts of the precinct should be 
covered. 

The city council Ins already 


committed increased resources 
to repair and maintenance to 
help improve the appearance of 
the central area. Research into 
public opinion suggests that 
about half the customers are 
generally critical of the shop- 
ping facilities, particularly car 
parking. Against that, an equal 
number were satisfied with the 
central area but these tended 
to be the older, less affluent 
group, whose numbers hare in- 
creased during recession. 'Oiey 
could be expected to spend less 
than the mobile car owners who 
could choose to shop regularly 
elsewhere. 

Indeed, Coventry has lost out 
from changing shopping 
patterns, with customers 
tempted to what is perceived to 
be more up-market retailers at 
nearby centres such as Solihull 
and Leamington- 

Estate agents report that 
from the late 1960s to the 
19705, Coventry was under- 
shopped to the extent that it 
was very difficult to obtain 
units in the central area. They 
say the situation is now easier, 
partly because of recession 
and partly* because of the 
squeeze on profits caused by 
rent reviews, particularly by 
the city council, which owns 
much of the freehold of the 
central area. 

It is hoped the planned new 


investment, particularly the 
vote of confidence given by 
Debenhams, will restore Coven- 
try’s attractions as a retail 
centre. Mr Charles Sebestyen. 
director of development and 
property services for Dcben- 
hams, describes the superstore 
project as "the most dramatic 
and spectacular of its kind." 

The 123.000 sq ft of retail 
space will be on a three-level 
mall, featuring a restaurant 
and indoor garden. There will 
be parking for 800 ears. Debon- 
hams will occupy .about two- 
thirds of the spare with other 
retailers being invited to take 
up small units in the mall. 

The size of the development 
means the store is unlikely 
to open for about four years. 
Some 13 shops and a car park 
have to be demolished to dear 
the site, which is on a prime 
location In Smiihford Way, 
next to Marks & Spencer. 

The arrival of Dcbonhams is 
seen as an important way of 
complementing Owen Owen, 
the city’s lone-established 
department store. But equally 
significant is the £Sm project 
being financed and undertaken 
by John Laing Developments on 
the long-neglected site linking 
Coventry's two major tourist 
attractions, the cathedral and 
the Lady Codiva statue. 


Worts on the 1) acre site is 
planned to start early next 
year with the 32 shops trading 
by September 1987. Cathedral 
Lanes, as the project b called, 
will have two glass-covered 
malls and be geared towards 
smaller speciality traders, such 
as high-quality boutiques, book- 
shops, herbalists or delica- 
tessens. 

In character with the deve- 
lopment, traders will he able 
to rent barrows in the malls 
on a weekly basis in a bid to 
encourage people to start new 
businesses. 

Part of city council plans to 
inject more life and diversity 
into city-centre trading has 
been a craft antiques ** flea- 
market " opened In ihc old fire 
station. Coventry has Ions bad 
a big covered market but the 
council has started discussions 
with the traders about provid- 
ing an open market. 

The pattern of euveeatre 
shopping has been affected by 
the development of out-of-town 
fuodstores, Tosco and Salisbury 
both have but nutlets at the 
Miix-c&sful Can lev Centre, near 
the Warwick University campus. 
But the city council has now 
identified a new central site in 
Queen Victoria Road f»*r « 
-Ju.oou sq ft food store. Tenders 
are expected from the principal 
big food retailers. 


Register 


“ We might find that the 
response juistifies us providing 
a special Indian language film 
channel,” Mr Ross-Baraard says. 

The franchise requires 
Coventry Cable to cover the 
whole city within four years. 
"Depending upon the response, 
we have the flexibility. It amid 
happen much quicker than 
that.” 

Commercial success rests upon 
the mass market— those who are 
prepared to pay a monthly rent 
of £13.95 to receive all channels. 
The most popular are expected 


to be non-stop film s, pop music, 
sport and childre n's pro- 
grammes. the sort of services 
that can. be syndicated to 
Coventry Cable. 

But Mr Bom-Bamard is 
amdous to ensure -a. local input 
both to meet the requirements 
of business and to provide a 
channel for Coventry news, 
features and information. In 
association with the local 
Chamber of Commerce, em- 
ployers and the city council, he 
intends to establish a register 
of manufacturing processes 
together with an the- items that 
can be bought locally. 

“Jobs have to be bought 
They don’t exist as of divine 
right Customers have to be 
made aware that if they are 
buying from Botswana or Birm- 
ingham they are selling out jobs 
in Coventr y .” he says 

He draws a distinction with 
the old “Buy British” campaign. 
“We can offer the means, not 
merely the motivation.” 

Ht cites the case of the Jaguar 
components buyer who unsuc- 
cessfully combed the directories 
for a local supplier and bought 
from Sweden, only to learn that 
his requirement could have 
been met by a company yards 
down the road. 


Mr Ross-Baraard attributes 
the error to the time lag caused 
by old-fashioned printing pro- 
cesses. “We can bring to 
Coventry a comrounlcationa net- 
work that will enable all busi- 
nesses to transfer data at a 
speed and capacity 10 times that 
of existing services.” 

The planned Coventry 
capacity register, “will enable 
the people with business and 
domestic purchasing power to 
buy back from abroad foreign 
jobs in which we as a nation 
have so readily invested.” 

The cable operation Is seek- 
ing a contribution to its local 
news and features channel from 
the Coventry Community Media 
Circle — students at Coventry 
Polytechnic and Warwick 
University who have completed 
/vnuTJH; in c ommuni ca tions. - 
“The - difficulty for the 
national television stations is 
that they may receive about 
2,000 applications a year for 
perhaps only 12 jobs. At lost 
we can give well-qualified 
students some practical experi- 
ence of broadcasting.” 

Mr Ross-Barnard says the 
philosophy is simple: “If we 
can look after Coventry it will 
look after us.” 


Improved image reaps benefits 


l< 


TOURISM, for so long dispar- 
aged by the manufacturing 
city of Coventry has suddenly 
come into its own. The 
prejudice has been as rife 
amtqtg Labour city councillors 
as in neighbouring Warwick- 
shire where, cushioned by the 
natural attractions of Stratford 
and Warwick, the controlling 
Conservative group has tradi- 
tionally taken the view: “ Why 
should we subsidise people to 
sell ice-cream when we don’t put 
money into developing in- 
dustry’s products?” 

But Co v e ntry council is now 
putting funds into promoting 
tourism and improving the 
image of the city. The benefits 
are already apparent reports 
Mr Pat Griffin, manager or the 
200-bed city-centre De Vere 
hotel, and chairman of the 
Coventry and District Con- 
ference Association. 

Bookings for the summer 
season are naming at record 
levels. “And don’t forget that 
we are a labour intensive in- 


dustry," he says 

The employment and 
revenue potential offered by the 
tourist industry has been high- 
lighted by two working parties, 
comprising Coventry business- 
men and local authority officers. 
The strategy they recommend 
has been endorsed by the Con- 
federation of British Industry. 

The reports pointed out that 
tourisci was growing at a pace 
in Britain sufficient to be the 
biggest business in the country 
by the end of the centuTy. Trade 
was changing, with business no 
longer centred around coastal 
resorts but moving to locations 
such as York. Nottingham. 
Bristol* and Hull. 

While Coventry had a strong 
tourism base, it suffered from 
a bad image and a lack of in- 
vestment in promotion. New 
jobs could be created at rela- 
tively low cost because t purism 
tended to be unskilled and 
labour intensive, the report 
said. 

Attention was focused upon 
the comment by the English 
Tourist Board that Coventry has 
“ the distinct advantages of a 
good accommodation base. 


accessibility, location, proximity 
to Stratford, Warwick and 
Kenilworth and. peripheral 
attractions." 

But the studies stressed the 
urgency of the task: ” The 
emphasis of this strategy is that 
through the promotion and 
development of tourism we can 
make the most of what we hare 
in Coventry; capitalise quickly 
the rapid growth in the tourism 
market and make sure that a 
“ once and for all ” opportunity 
is not lost.” 

Mr Griffin, on behalf of the 
local hoteliers, believes the 
opportunity has been seized. 
“ Coventry has a changed 
image. Z am not talking just 
about the bucket and spade 
business but the conference 
and convention trade. 

Coventry, close to the 
National Exhibition Centre, has 
built upon its strengths for 
handling the small and medium- 
sized rather than the big con- 
ferences. But new promotions 
have opened up further oppor- 
tunities, Mr Griffin says. 

“At the De Vere. we are a 
convention and conferences 
hotel with the bulk of our 


business done in the winter 
months.” But conference* are 
also moving into the summer 
and tourist business is picking 
up. 

’’ I have 18.000 Americans 
staying here in the period from 
May to Steprmeber — a record m 
our 12 years of operation,” 

Mr Griffin believes the chang- 
ing image of Coventry is begin- 
ning to establish the city on the 
familiar Stratford • Warwick 
tourist route. 

A further boost is expected 
from the decision to build two 
shopping malls linking the 
cathedral to the other major 
tourist attraction, the Lady 
Godiva statue, in Broadgate. 

The key issue is how long it 
wil*. take to persuade tour 
operators that Coventry is a 
good stop-over. Even the cathe- 
dral has difficulty persuading 
operators it is worth more than 
a 30-minute visit. 

The city council must hope 
its backing far a seven-month 
campaign of events starting this 
month, to mark the centenary 
of the motor car will act as a 
catalyst. 


‘ r '-‘ J 

Building upon its natural advantages of 
strategic location and highly skilled 
population, the city has developed a 
comprehensive strategy for new 
technology development. 

The academic strengths of o first-rat© 
University have been enhanced by the 
creation of the fastest growing 
UK Science Park. This has enabled the 
effective transfer of technology and 
industry not only uniting the city's 
business sector, but leading la a demand 
for a full range of high-quality business 
sites. 

Coventry can offer a range of well 
located and attractive development 
sites to meet the requirements of today's 
industry Whether it be the unique 
research and development facilities of 

the Science Park, the quality of 

environment for modem industry at the 
Whitley Business Park, or a major green- 
field industrial warehousing and 
commercial site literally at the M6/M69 
junction. Coventry can meet these 
specific requirements and can match 
many others such as: 


University of 
Warwick 
Science Park: 


new technology 
research and 
development right 
next to the University 
campus on the 
southern edge of 
the city. 


Whitley Business 
Park: 


M6 Triangle: 


Seven Stars 
Industrial Park: 


i 


a 55-acre site with a 
high-quaHty setting, 
superb accessibility, 
positive 

management and 
letting policy, just 
ten minutes dnve 
from the Science 
Park. There is also an 
opportunity for a 
major hotel 
development. 

an 80-acre high- 
quality greeh-fiefd. 
fully-serviced site 

offering industrial. 

warehousing and 

distribution, with 

appropriate 

ancillary 

commercial 

facilities. 

a 25-acre green- 
field serviced site 
offering Industrial 
sites up to 5 acres, . 
with excellent 
access. 

Development of two 
schemes is already 
under way. 



Ail these sites are available on long ■ 
leases and the City CouncH has a flexible 
approach to the methods of payment — 
to accommodate as far as possible the 
developer’s means of funding. Business 
sites at Bintey and Banner Lane also offer 
the opportunity for freehold 
development, if required. 


For further details, please contact: 

Sue Ashby, Coventry City Council. Spire House. New Union Street. COVENTRY CV1 2PS 

Tel: Coventry (0203) 25555, ext. 2073 
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1994: Robot space station for man 


The U.S. is designing the world’s most technically 
advanced manned space station for launch in 1994. 
Peter Marsh, in the first of a two-part series, 
reports from the centre of operations in Houston. 


"100 years 
in quality 
building” 




Tom Green 

01-346 7133 0277-354141 


THE PROJECT to develop a 
S12bn international space 
station by the 1990s presents a 
bigger challenge than the effort 
two decades ago to put a man on 
the moon, according to engin- 
eers at the U.S. National Aero- 
nautics and Space Administra- 
tion. 

Design work for the station, 
to provide accommodation for 
up to eight people in a base 
350 km above Earth, has 
started in four Nasa centres in 
the U.S. The centres are work- 
ing with eight teams of engin- 
eering contractors to produce 
the final blueprint for the 
station by next year. 

After this, Nasa plans to place 
further contracts with com- 
panies to build the components 
for the station by about 1994. 

During the design phase, the 
Nasa bases will each liaise with 
two groups of engineering 
teams on specific parts of the 
station. A new corps of Nasa 
staff, based at the agency's 
Johnson Space Center in 
Houston, will select the final 
shape of the station from the 
ideas thrown up by all these 
groups. 

Once the design has been 
fixed, Nasa will itself be 
responsible for hiring contrac- 
tors to do the development work 
and for fitting the components 
of the station together. In 
previous big U.S. space projects, 
in the Apollo Moon programme 
and the Sllbn space-shuttle 
development for instance, Nasa 
paid a single contractor to do 
this job on its behalf. 

“The management challenge 
will be enormous," said Mr Sam 
Nassiff, international projects 
manager at the Johnson Space 
Center. Mr Nassiff is part of a 
team of several hundred people 
at the Johnson centre oversee- 
ing the space-station work. The 


Next Friday: 
Living in space 


NASA has chosen the follow- 
ing contracting teams to work 
on the 21-month design phase 
of the International space 
station: 

• The agency's Marshall 
Space Flight Center is liasing 
with consortia led by Boeing 
and Martin Marietta on the 
design of accommodation 
modules, environmental con- 
trol, propulsion systems and 
robot tugs for docking with 
satellites. 

• McDonnell Douglas and 
Rockwell are working with 
the Johnson Space Center in 
Houston on the overall 
architecture for the station, 
docking units Zor shuttles, 
communications and data 
management, attitude and 
thermal control and plans 
for sleeping quarters and a 
kitchen. 

• Nasa’s Goddard Space 
Flight Center near Washing- 
ton is to team with General 


staff will probably build up to 
several thousand by the time 
development work hits a peak in 
the late 1980s. 

President Ronald Reagan out- 
lined plans for the station, to 
be used for scientific experi- 
ments and studies in areas such 
as low-gravity materials process- 
ing, in January last year. Since 
then, Japan, Canada and 11 
West European countries (under 
the auspices of the European 
Space Agency) have agreed to 
help in the design phase, 
although they have stopped 
short of a commitment to build- 
ing the base. 

Assuming alt countries agree 
to go ahead after the design 
effort ends, the U.S, is likely to 
put up $8bn toward the cost of 
the station. Western Europe 
and Japan may each contribute 
between $1.5bn and S2bn, while 
Canada's share is likely to be 
about $400m. 

Western Europe and Japan 
both plan to build a scientific 
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Electric and RCA to design 
automated free-flying space- 
craft that will periodically 
dock with the station and 
carry scientific experiments. 
These organisations are also 
devising a plan for maintain- 
ing the station using robot 
systems. 

• The Lewis Research Center 
in Ohio is working on elec- 
trical power generation and 
storage systems. Rockwell 
and TRW are helping hi this 
project. 

• A further Nasa group at 
Johnson Space Center will 
liaise with the four teams 
involved in the different work 
packages. Next year, this 
group will take the best ideas 
from ail the teams and freeze 
the design for the station. 
After this, work on building 
the base will start in collabor- 
ation with international 
partners. 


laboratory that would phig into 
the central U.S. core of the 
orbiting structure. Canada, 
meanwhile, would provide ser- 
vicing elements that would be 
scattered throughout the base, 
for example automated systems 
to repair faults or to dock with 
unmanned satellites. 

The design work of these 
countries is being co-ordinated 
with Nasa’s efforts through a 
series of committees set up by 
the Johnson Space Center. 

Nasa has provided a reference 
design for the station, which 
will act as the basis for the 
work now in progress. The 
reference, produced by 200 
Nasa engineers in four months 
last year, calls for a total of 
five accommodation modules to 
be strung out along a tower 
about 100 metres long. 

Two modules would be for 
experiments, two would provide 
sleeping quarters, a kitchen and 
leisure space while the final 
unit would act as a ware- 
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• L Shuttle « 2. Radiator • 3. Solar panels • 4. Scientific I nstraments • 5. Robot • 6. Communications • 7. Living units 


house for food and scientific 
apparatus supplied from 
Earth. 

There would also be a dock- 
ing base fur connections with 
space shuttles, which would 
arrive at the station every 
three months, to replenish 
supplies and exchange crews. 

A total of seven shuttles, 
according to the schedule, 
would be required to lift com- 
ponents- of the space station into 
orbit in the early 1990s. Gangs 
of space construction workers 
would then be required to bolt 
or weld the sections together. 

One of the most important 
technical tasks In the develop- 
ment phase is to give to robots 
and other automated systems as 
many as possible of the house- 
keeping jobs aboard the station. 

u We are not going to build a 
bridge as in a boat where the 
captain sits all day and flies 
the ship. The station will basi- 
cally fly itself," said Mr Cecil 
Grigg, deputy manager of space 


station projects at Nasa’s 
Marshall Space Flight Center in 
Huntsville, Alabama. 

As a result of this strategy, 
computers will oversee such 
things as electricity generation 
and control of the air supply 
in the station’s living quarters. 

Nasa planners also intend to 
delegate to machines the job of 
tracking hazardous space bodies 
siich as meteors, so that small 
rocket thrusters on the station 
can be fired in time to move it 
out of harm's way. 

Unmanned tugs, called orbital 
manoeuvring vehicles, will glide 
out from ports on the station to 
rendezvous with satellites or 
platforms laden with scientific 
instruments that may have to 
be brought to the space station 
for repair. 

Nasa engineers envisage that 
the crew will only, occasionally 
have to don space suits to In- 
spect or repair parts of the 
station away from the living 
quarters and modules. These 


outer elements, which will 
mainly act as repositories for 
scientific packages such as 
cameras to observe the stars or 
the Earth's surface, will be 
tended mainly by robot repair 
units. 

The station will be called 
upon to provide up to 75 kW 
of electrical power, mostly sup- 
plied by solar panels stretch- 
ing out from either side of the 
central tower. In contrast, each 
vehicle in the current shuttle 
flight has available only about 
10 kW (provided by fuel cells) 
while ordinary satellites nor- 
mally manage with no more 
than a kilowatt 

America's space engineers 
will heed to devise ways to 
channel into the cosmos the 
large amount of waste heat 
generated by activities on the 
station, from furnaces for 
growing crystals for instance. 
The reference design calls for 
two laige radiators to stick out 
from either side of the tower. 


to conduct away heat with a 
fluid. 

Safety is an important issue. 
The crew on the station will be 
continually subjected to radia- 
tion emitted naturally from 
cosmic bodies. They will be 
continually checked to ensure 
the radiation dose is within safe 
limits. 

Nasa may also have to find 
new rocket fuels for the 
station's propulsion system — 
which is required for min or 
shifts in orbits. Hydrazine, the 
most common fuel for this job, 
is highly corrosive and would 
present health problems if it 
leaked from storage tanks. 

“ The problems are not 
insurmountable,” said Mr 
Nassiff. “All it takes will be 
money and time." 

Who will use the station? 
Nasa intends that government 
scientists from the participat- 
ing countries will form the bulk 
of the crews. But they may be 
supplemented by people spoil- 


THE ARTS 


sored by companies which wish 
to do research in space. 

Nasa has signed several 
agreements with companies 
that are doing experiments on 
space shuttle flights. By the 
1990s such enterprises may be 
sufficiently Keen on space-based 
research to pay for their scien- 
tists to work for long spells on 
the permanent base. 

For instance, McDonnell 
Douglas is testing equipment on 
the space shuttles to separate 
hormones in low gravity. 3M is 
interested in the new materials 
that may become possible when 
forces due to gravity such as 
thermal convection are 
removed. 

John Deere, the agricultural 
machinery company, is to 
investigate the formation of 
iron alloys in space, on the 
basis that knowledge from the 
exercise may help the develop- 
ment of new processes on Earth. 

Other benefits from work in 
space may be defect-free semi- 
conductor crystals and new 
forms of pharmaceuticals. 

Among the most 'enthusiastic 
proponents of space industrial- 
isation is Dr Max Faget. an 
ex-Nasa engineer who has 
formed Space Industries, based 
in Houston, to build a manufac- 
turing unit for work beyond the' 
atmosphere. 

Space Industries, whose 
backers include Brown and 
Root, the construction com- 
pany, plans to place in orbit 
in 1989 'a large canister about 
10 metres long with room for 
several people. The canister, 
called the industrial space 
facility, would be hired out to 
companies interested in low- 
gravity processing. 

The facility would be 
launched on a shuttle flight and 
left in orbit for several months 
for unmanned operation. Once 
the space station is built, the 
module could be serviced by 
remote-controlled tugs from the 
orbiting base. 

It has not proved easy, how- 
ever, for Nasa to interest com- 
panies in space processing. Mr 
Isaac Gillam, the agency's assis- 
tant administrator for commer- 
cialisation, admits that much of 
the basic research in such work 
has- still to be done. 
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Opera and Ballet 


PARIS 

AJceste - alternates with Soiree de 
Ballets to music by Berlioz and Lul- 
ly in Rudi van Dantzig’s and Fran- 
cine Lancelot's choreography at the 
Pans Opera (7425750). 

The very mondern GJLGO.P. alter- 
nates with the Ballet School Specta- 
cle. Opera Comique (2960611). 

Hamburg Opera Ballet, choreography 
by John Neumeicr, offers Mahler's 
6th symphony in its first pro- 
gramme, Bach’s Saint- Matthew Pas- 
sion in the second and Mozart. 
Henze and Schumann in the third 
programme. Theatre de la VUle 
(274 2277). 


LONDON 

Royal Opera. Covent Garden: Andrea 
Chenier, a second-rank work of Ital- 
ian verismo, returns to the house 
with a cast that promises to make it 
seem better: Placido Domingo in the 
title role, Anna Tomova-Sintov. 
Giorgio Zaneanuro. Julius Rudel 
conducts. Further performances of 
the King Priam revival in honour of 
Tippett's 80th birthday; last of the 
Lucia series, with Joan Sutherland 
and Carlo Bergonzi in wonderful, in- 
deed extraordinary form (240 1066). 

Royal Opera House, Covent Garden; 
Sadler's Wells Royal Ballet season 
begins with a gala on Tuesday. 


WEST GERMANY 

Berlin. Deutsche Open Fidelio, a Jean- 
Pi erre Ponnelle production, with 
Gundula Janowitz and Siegfried 
Jerusalem. Puccini's La Fondulla 
del West has Galina Savova in the 
title role. (24381). 

Frankfurt. Open Die Zauberflote has 
ELlfie Hobarth as Queen of the 
Night FalstafL produced by Chris- 
to! Nels, returns. Louis Qnillco is re- 
peating his much praised perfor- 
mance in the title role. Der Zigeun- 
erfaaron rounds off the week 
(25821). 


ITALY 

Florence: Teatro Coxnunate: The Mag- 
gio Fiarentino opens with Verdi's 
Don Carlo, directed and with scen- 
ery and cosaxmes by Pier Luigi Pizzi 
and conducted by James Conlon. 
The opera is given in its “affidal" 
version - divided into four acts (but 
with one interval, so as to last four 


instead of hours). (Tue and 
Thur). (216253). 

Parma: Teatro Regio: Romeo and Ju- 
liet by Charles Gounod, conducted 
by Alain Guingal and directed by 
Beppe de Tomasi (Tue). (22003). 

NETHERLANDS 

Bala n c hin e programme from the Na- 
tional Ballet. Apollon Musagtte 
(Stravinsky), Tombeau de Couperin 
(Ravel), and Theme and variations 
(Tchaikovsky). Wed in Tilburg, 
Stodsschouwburg (432220), Thur in 
Utrecht, Stadsschouwburg (310241). 


BRUSSELS 

Theatre Royale de la Monnaie: Tris- 
tan and Isolde, conducted by Syi- 
vain Cambreling with Spas Wenkoff 
or James McCray as Tristan and 
Gwyneth Jones os Isolde. (218 1211). 


VIENNA 

Staatsopen Don Quixote by Minkus 
and Nurejev conducted by Richter 
with Seyfried and Lormeau; Wagn- 
er's Master Singer from Nuremberg 
conducted by Schneider with Popp, 
John, WeikL Moll; Macbeth conduct- 
ed by Sinopoli with Zampieri, 
Vance, Bruson, Ghiaurov; Cerha's 
Baal conducted by Cerha with 
Adam, Modi, John, Schmid. 
(5324/2655). 

NEW YORK 

American Ballet Theatre (Metropoli- 
tan Opera House): Mikhail Barysh- 
nikov and company, including Na- 
talia Makarova, Cynthia Gregory, 
Patrick Bissell and Clark Tippet, 
dance a mixed programme Grom 
their eight-week repertory. End« 
June 15. Lincoln Center (3626000). 

New York City Ballet (New York State 
Theatre): A new ballet by Jerome 
Robbins joins Balanchine and Rob- 
bins favourites, Including A Mid- 
summer Night’s Dream, Firebird, 
La Valse and Apollo, in the compa- 
ny's two-month season. Ends June 
23. Lincoln Center (870 5570). 

TOKYO 

S a nhnijn ka Buto (Japan's surreal 
avant-garde dance). Now based in 
Paris and the best-known group in- 
ternationally, Sankaijuku have 
their homecoming in a month of 
performances throughout Japan - 
ironically where Buto Is least 
known despite its Japanese origins. 

Both the dance form and the Japanese 
attitude towards rt (initial 
disapproval now ofEci ally-led ef- 
forts towards acceptance), provide 
interesting insights on Japanese 
psychology). A beautiful and poetic 
performance full of memorable im- 
ages - and not at ail grotesque. Kani 
Hoken HalL Go land a. (Mon 2pm). 
(4990374). 


WASHINGTON 

Ballet Wfst (Opera House): Local 
premiere of Lark Ascending is part 
of the mixed programme, alternat- 
ing with Abdulla during the compa- 
ny's visit. Ends May 5- (2543770). 


Music 


PARIS 

Ensemble Orchestral de Paris with Ye- 
hudi Menuhin as conductor and sol- 
oist Beethoven, Bartok (Mon). Salle 
Fleyel (5610630). 

Maria lipo, piano- JS. Bach, Goldberg 
Variations (Mon). TM&tre des 
Champs Etysfees (7234777). 

Gabriel Bacqnier, baritone. Rapbaele 
I very, mezzosoprano: Mozart Rossi- 
ni. Thomas, Massenet (8.30pm); Jose 
Van Dam, bass, Lausanne Chamber 
Orchestra, Armln Jordan: Mozart 
(8.30pm). Both concerts Monday, 
TMFChatelet (2334444). 

N novel Orchestra FhiBianumiqne 
conducted by Friedemann Lays 1 , 
Jeremy Menuhin, piano: Mozar t, 
Schubert (Mon). Radio France, 
Grand Auditorium (524 1516). 

Berlin Phflharmo m c Or che str a con- 
ducted by Herbert von Karajan: 
Brahms (Tue). Salle Fteyel 
(5610630). 

E n s em bl e Intercoutemporain's cham- 
ber music soloists: Janacek. Leroux, 
Ligeti (Thur 6.30pm). Centre 
Georges Pompidou, Grande Salle 
(2609427). 

LONDON 

Halle Orchestra conducted by Stairis- 
law Skrowaczewski with Emanuel 
Ax, piano. Rossini, Chopin and 
Shostakovich. Royal Festival Hall 
(Mon). (9283191). 


Theatre 


LONDON 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key fa c to r . 
(836B888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an wad ting first ban 
and a dwindling reliance an 

mrilcrrimina tp r ushing nr mmtl Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have ashed for 
his money back. (834 6184). 

On Your Toes (Palace): Rodgers and 
Hart’s 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with tbe Ballets Russes. Gems In- 
clude There’s a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing ban 

been rapturously received. Ameri- 
can Clare L fnnh is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Me and My Girl (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in the Lupino 


j O rchestra cond n ct- 
ed by Sir Colin Davis with Stephen 
Bishop-Kovacevich, piano. Beethov- 
en and Berlioz. Barbican Hall (Tue). 
(6388891). 

Royal Ph ilh ar m onic Orchestra con- 
ducted by Witold Rowldd with An- 
nie Fischer, plana Mozart, Beethov- 
en and Stravinsky. Royal Festival 
Hail (Tue}. 

Londo n Philharmonic Orchestra con- 
ducted by Klaus Tennstedt with Ce- 
tile Ousset, piano. Britten, Beethov- 
en and Strauss. Royal Festival Hall 
(Wed). 

London Symphony Orchestra conduct- 
ed by Geoffrey Simon with Margar- 
et Ffngerbut, piano. Smpfeina Falla, 
Tchaikovsky. Barbican Hal l (Thur). 

City of Birmingham Sy m phon y Or- 
chestra conducted by Simon Rattle 
with CBSO Chorus, Heinz Holliger, 
oboe and Ursula Holliger, harp. 
Berlioz, Martin, Mozart and RaveL 
Royal Festival Hall (Thur). 


BRUSSELS 

Palais des Beaux Arts: Stuttgart 
Chamber Orchestra conducted by 
Karl Monchingen. Bach (Mon); Bel- 
gian National Orchestra conducted 
by Mendl Rodan with Eugene Is- 
tomin, piano. Beethoven, Berlioz 
(Toe). (5125045). 

ITALY 

Milan: Teatro alia Scale: C la ud i o Ab- 
bado conducting the violinist Salva- 


Lane rale e mer g in g as the best new 
musical star since Micha e l Craw- 
ford. (8387611). 

Other Places (Duchess): Colin Blakely 
and Dorothy To bn in a reassembled 
trilogy of Pinter plays: A Kind of 
Alaska in which a victim of sleeping 
sickness awakes after 29 years; Vic- 
toria Station, a fanny throw-back to 
Pinter's early revue sk e tc hes ; and 
last year's One for the Road, a chill- 
ing piece of intimidatory police state 
confrontation with first Plnteresque 
intimations of political despair. 
(8388243). 

The Cam* Mutiny Court Martial 
(Queens): Chariton Heston walks 
far * f ully on and off in Herman 
Wont's famous courtroom thriller 
without disturbing too many memo- 
ries of Bogart on film. In the second 
act he even acts a little, which 
proves rather more alarming a spec- 
tacle than when he is merely heav- 
ing hi map if around in a somnambut 
Iist daze. (734 1166). 

The Gov ernm ent Inspector (Olivier): 
Striking but unfunny revival with 
under-equipped TV comic Rik May- 
all playing the poseur as a shrieking 
nose-picker. Richard Eyre's produc- 
tion for the NT lacks either comic 
tension or true delirium but with 
John Gunter's Imposing design of 
bureaucratic bumf, the show has a 
sort of monumental starkness as 
well as nightmarish tedium. New 
translation by Adrian Mltc hd L 
(9282252). 


NETHERLANDS 

Amsterdam, De Stalhouderij (Eerste 
Bkemdwusstraat 4). The English- 


tore Accardo and the pianist Maur- 
izro Pollini, with the Scala Philar- 
monic Orchestra. Bach (Mon) 
(609128). 

Rome: Auditorium of Via Della Concfl- 
iazione: Yuri Tenninkanov conduct- 
ing Prokofiev and Shostakovich. 
(Sim, Mon and Tue). (6541044). 

Rome: Oratorio del Go nf alone (Vicolo 
della Stimmia L/B - Via Giulia): Lut- 
enist Richard Kolb. (955952). 


NETHERLANDS 

Rotterdam, De Doelen. The Rotterdam 

. Opera Choir conducted by Piet 
Struijk, with Henk Kreukniet, ten- 
or. (Mon, matinee); Arte Keijzar, or- 
gan, and Raymond Delnoye, flute. 
Programme indudes premiere of 
Keijzer’s new work for organ and 
wind ensemble (Mon); Lunchtime 
concert by Maarten Bon. Morja 
Bon, Gerrit Hommerson and Ronald 
Brautigam, pianos. Stravinsky's Sa- 
me dn Printemps arranged for four 
pianos (Wed). (1429 11). 

Utrecht, Muziekcentrum Vredsnburg. 
The Utrecht Symphony Orchestra 
under Hubert Soudan t, with Ronald 
Brautigam, piano, and Ktesie Kelly, 
soprano. Bernstein, Gershwin, Rog- 
ers, Sousa (Wed); Vera Beths, violin, 
and Rembert de Leeuw, piano. 
Shostakovich, Ives, Antheil (Thur); 
Recital Hall: Theo Olof, violin, and 
Daniel Wayeoberg, piano. Mozart, 
Franck, Debussy, Waymburg, Ravel 
(Wed). (314544). 


Speaking Theatre of Amsterdam 
irith Krapp's Last Tape by Samuel 
Beckett. (282282). 

Eindhoven.' Stadssdxiuwbuig. The In- 
ternational Folk Dance Theatre- 
with Masks and myths, an explora- 
tion of the use of masks in Euro- 
pean culture. (11 1122). 


NEW YORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
EBofs children's poetry set to tren- 
dy music is visually startling and 
choreographicaliy feline, but dassic 
only In the sense of a rather staid 
and overblown idea of theatricality. 
(239 6262). 

Brighton Beach Memoirs (Neil Si- 
mon): If be wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Nederlander organisa- 
tion has generously decided to name 
the theatre after the generation’s 
outstanding box office draw. 
(757 8646). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rattier than emotions. 
(2390200). 

Strange Interlude (Nederlander): 
Glenda Jackson carries on an appre- 
ciated tradition of bringing Ameri- 


V1ENNA 

Vienna Hofburg Orchestra conducted 
by Gert Hofbaner. Waltzes and light 
opera. Eonzerthaos. (Toe). 

Pfauo evening with Oleg Maisenberg. 
Mozart, Schubert, Chopin, Debussy 
a»wf Messiaen. X hieijr i l uim! Mozart 
SaaL (Mon). 


NEW YORK 

New York Philharmonic (Avery Fish- 
er): conductor, Zubin Mehta; violin- 
ist, Ida Haendeh Karel Husa: Con- 
certo far Orchestra {world prem- 
iere), Dvorak, Sibelius (Tue); con- 
ductor, Zubin Mehta; cellist Le- 
. onard Rose: Jacob Druckman, 
Haydn, Dvorak (Thor). Lincoln Cen- 
ter (8742424) 


WASHINGTON 

National Symphony (Concert Hall): 
conductor, Hugh Wolff; violinist 
Pinches Zuckennan: Brahms, 

Bruch, Bartok (Tue); conductor, Esa- 
Pekka Salonen: Berio, Webern, Sib- 
elius, Nielsen (Thur). Kennedy Cen- 
ter (2543776). 


TOKYO 

Aaron Rosand (violin): Handel, Bee- 
thoven, Ysaye, Mendelssohn. Proko- 
fiev, Brahms. Netima Banka Centra 
(large hall). (Thur). (3314481). 


can classics to New York from Lon- 
don in fete marathon production in 
which director Keith Hack wisely 
makes the asides an integral part of 
tha conversation. T.miiiwi engage- 
ment ends May 5. (9218000). 

Stmday in the ' Park with George 
(Booth): Inspired by the Seurat 
painting. Stephen Sondheim fash- 
ions a mmrfwii with dots and dashes 
of sang that end too soon but work 
well with Tony Straiges’s pretty set 
and James Lapinc's book which 
changes gears in the second act 
(2396262). 

Noises Off (Brooks Atkinson): The 
closest Broadway gets to the British 
force tradition is twig import of Mi- 
chael Frayn's fanny backstage view 
of all the siamming doors and drop- 
ping drawers. (2453430). 

La Cage aux FoDes (Palace): With 
some tuneful Jerzy Herman songs. 
Harvey Berstein's adaptation of the 
French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original b e twe e n high-kicking 
»mi gaudy chorus numbers. 
(7572626). 


TOKYO 

Barefoot in the Park: The Japanese 
verson of Neil Simon’s ploy direct- 
ed by Yutaka KobayashL Long Run 
Theater, Shlmokitazawa. (4140961). 

Codean Marais, a one-man show on 
the life of Jean Cocteau by Jean Ma- 
rais (in French) Sogetsu Hall, one of 

Tokyo's most beautiful buildings, a 
fkiwer-arranging school designed by 
architect Tange. (Mem, national holi- 
day. 2pm). (4078238). 


Exhibitions 


LONDON 

Hie Saatcbi Collection: Charles and 
Doris Saatcbi have been collectors 
of con temp orary art since 1970. The 
c at a l ogue of their collection. The Art 
Of Our Time, is being published vol- 
ume by volume, and a gallery estab- 
lished to moke it available to a wid- 
er public. The gallery is an astonish- 
ing converted paint warehouse at 
88a Boundary Road, NWB, that of- 
fers more exhibition space for tem- 
porary shows than any other gallery 
in London, except perhaps the Tate. 
There are to he three or four shows 
a year, of a few artists at a time. 
Those now being shown are Gy 
Tnombly, Brice Marden, Andy War- 
hol, Don Judd, end Richard Serra. 
The gallery is open on Fridays and 
Saturdays between 12 and 6, or by 
appointment (6248299). 

PARIS 

Shogun, weapons, armour, clothes, 
beautiful objects from Jcdm's 
golden age from the 12th to the 19tfa 
century testifying to the art of living 
of the tokugawas. Espace Pierre 
Cardin, L Ave Gabriel 
(2661730-2661781). Ends May 14. 

VIENNA 

Vienna 1870-1950: Dream and Reality: 
Ttw greatest nnmw of Viennese 
fin-de-stecle - Klimt. Otto Wagner, 
Rnhtafa, TCnfcrwhlm, Aldolf LOOS, Jo- 
sef Hoffman — in a danding display 
of Jugendstil creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical tr flnrfnrTTmtirmn (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only partly succ e ssful. The 
complex tension betw e en autocratic 
Ond censored reality on the one 
hwnd and the illusions or fontasies 
of individual artists on tiu* other is 
hinted at but not fuDy explored. A 
high point of the show is a recon- 
struction of Hoffman's room at the 
secession exhibition of 1902. Here, 
triumphantly restored, is Klimfs 
fifty-foot Beethoven frieze depicting 
humanity’s progress through suffer- 
ing tO joy On tiie theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, thie alone is worth a special 
visit. Kunstlerhaus. October 8. 

ITALY 

Turin: Palazzo Realm Indian minia- 
tures from the 17th to the 19th cen- 
tury entitled Life At The Court of 
Rajasthan. The paintings come 
mainly from the Victoria and Albert 
Museum and the Museo Rietbarg in 
Zurich. Ends May 22. 

BRUSSELS 

Ponrqnoi Am: 75 years of illustrations, 
cartoons and cover. Founded in 1910 
(but closed during the two Occupa- 
tions) thin B«ipan weekly "W'ld be 
described as an improbable cross 
between the Economist and the 

Spectator. Palais des Beaux Arts. 
Ends April 28. 


NEW YORK 

Metropolitan Museum: 30 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 

Museum of Modern Art The first com- 
prehensive retrospective of Henri 
Rousseau, including 60 works from 
as far away as Prague, show the 
masterful playfulness of the Paris 
toll collector who brought together 
man and nature at their most 
benign and intriguing. Ends June 4. 

WEST GERMANY 

Karlsruhe, Bad i sc he r Kunstverein, 
Waldstrafle 3: Volker TannerL the 
Cologne artist, has bis first exhibi- 
tion with 40 pictures and 40 paint- 
ings, from the last four years in 
Karlsruhe. Ends Apr 28. 

Cologne, WaDraf-Richartz-Miiseuin, 
An der Rechtsehule: Fifteen paint- 
ings by six Dutch masters of the 
Utrecht school on loan from the 
Utrecht Zentralmuseum. E n d s May 

OA • 


WASHINGTON 

National Gallery. Ancient Art of the 
American Woodland Indianc in- 
cludes 151 pieces covering 5,000 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of the U.S. Ends 
Aug 4. 

National Gallery (West Bldg): 36 old 
master paintings from the Dulwich 
Picture Gallery are exhibited under 
the title Collection for a Kong, In- 
cluding works by Rembrandt, Van 
Dyck, C a nale tto and Gainsborough. 
Ends Sept 2. 


CHICAGO 

Art Institute: Though Edouard Manet 
made etchings primarily to repro- 
duce and publicize his paintings, he 
developed a unique style as shown 
in the 27 etchings in this special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 3. 


TOKYO 

I^ouardo da Vlnd Nature Studies: 50 
drawings an loan from the Royal 
Library at Windsor Castle conclud- 
ing a travelling exhibition in Eu- 
rope, UiL. and Australia. The exhi- 
bition has been designed by Paul 
Wuhama, designer of the Renoir at 
the Hayward Gallery, London. Sei- 
bu Museum of Art, Seibu Depart- 
ment Store, Ikebukuro. Ends Mav 
12 . 

Turkey: Land of Civilisations: Trea- 
sures from the Topkapi and other 
museums trace Turkey's history 
and civilisation from prehistoric 
times to the end or the Ottoman Em- 
pire in the early 20th century, lo an 
exhibition that is tbe first of its kind 
outside Turkey. On tbe 9th floor of 
the K bkusai Building, Hibiya, over- 
looking the Imperial Palace and 
moat, Idemitsu Museum. Pnd«. 
JuneS. 
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Cinema/Nigel Andrews 

Farce and horror Down Under 


Uta directed by Geo2 Murphy 

The Future of Sooty direc ted bv 
Helma Sanders Brahms 

Tbe Turns d: Harrey M3k directed 

by Robert ^stein 

Eddie and the Cruisers directed by 
Martin Davidson ^ 


The follies of British 
colonialism have had such a 
beating from recent British 
films — from Gandhi to A Pos- 
tage To India — that it’s a relief 
when another film industry 
takes over the task. There is no 
sun-gilded Eastern pageantry in 
Geoff Murphy’s Utu from New 
Zealand, a last-century tale of 
the Brits versus the Maoris. No 
grand old British tbespians are 
wheeled on like an imperial 
coconut shy. And the primal, 
unadorned mixture of comedy 
and horror that are inWparable 
components of a colonial culture 
clash are captured here as if by 
a master hunter. 

Murphy stalks the true-life 
tale of the Maori rebel leader 
Te Wheke (Anzac Wallace) who 
in 1890s NZ rose np with a 
private armv to wallon the 
rampaging Poms. Te Wheke 
(pronounced Te Fekky) was pos- 
sessed by the spirit of utu, 
roughly translatable as “an eye 
for an eye." Murphy paints him 
and Wallace plays him as a 
gloriously picturesque colonial 
hybrid. He’s part native with 
his crinkled dreadlocks, warlike 
pumpkin face and flared nos- 
trils (which breathe bull-like 
clouds nf condensation in the 
misty North Island climate); 
and part British with his cat’s- 
whiskers military moustache 
and the absurd, perched, post- 
man-like cao he wears early on 
as a scout for Queen Victoria’s 
Antipodean task-force. 

It's amid the smoking ruins 
of his family's village that he 
decides on rebellion. And it’s 
the ensuing campaign we follow, 
with Te Wheke's littlea nay 
alternately chasing and being 
chased by the outraged 
Britishers (was ever a colonial 
power so self-righteous in its 
territorial greeds?) and with 
the sopping, mist-thick crags 
and valleys of New Zealand 
hosting ambushes, shoot-outs 
and mini-massacres. 

The wonder of the movie is 
that it's played as if Morphy's 
only previous film, the chase 
comedy Goodbye Park Pie, had 
given birth to a mad costumed 
sequel.- It is never, pond e rous- 
but never merely lightweight, 
either. The sacking of a white 
couple’s homestead is staged 
like a horrific farce: a hide-and- 
seek game up and down stairs: 
a grand piano poured over a 
balcony and crashing to earth 
with a cosmic discord; Te 
Wheke putting up his feet for a 
moment with Shakespeare's 



Emily ( Ilona Rodgers) defends herself against the 
Maoris in Utu. 

Macbeth picked off the book- 
shelf; and our own stomach- 
quaking uncertainty over 
whether the white couple will 
live or die. 


The film has the courage not 
even openly to take sides. The 
white characters are allowed a 
ration of dignity and so are the 
Maoris. The British commander 
may be a cardboard duffer out 
of Gillray. but his young 
military tactician (Kelly 
Johnson) is a capering innocent 
with sudden gleams of 
ingenunity. And that balding 
Kiwi actor with the burning 
eyes; Bruno Lawrence (of 
Smash Palace), vastly dominates 
the film’s sub-plot as a fanner 
widowed by Te Wheke who goes 
on his own crazed utu quest 
against the Maoris. He takes 
with him a four-barrel shotgun, 
a homemade bullet-loader (like 
a bus conductor's change 
machine) and a tendency to 
pop np out of nowhere (a beer- 
barrel. a basement) when you 
least expect it- 

This near-pantomime approach 
to colonial conflict turns out to 
yield more wit; more , flapjack 
horror and more fresh insight ........ . 

than -any amount of epical un- 1 upted her career), that 
faHing in th«» Britis h .Wnpfc .. s .?*6®t courtly exterior 


appalling patchwork of farce 
and horror. 

★ 

" No escape ” is also the feel- 
ing one gets, less happily, from 
Helma Sanders Brahms's The 
Future of Emily. With its duster 
of neurotic grown-ups endlessly 
conversing in little rooms, die 
film resembles Bergman's 
Autumn Sonata re-shot with a 
shoestring for die Play for 
Today slot 

Scene: Normandy. 

Pale, troubled and beautiful 
Brigitte Fossey. a * successful 
film actress, comes home to 
Mom and Dad (Hildegarde Knef 
and Ivan Demy) . and little 
daughter- (T&mille Raymond) 
for the weekend, taking a well- 
earned rest from playing Peo- 
thestlea, Amazonian Queen, 
before the cameras in. Berlin: 
in what seems to be a produc- 
tion designed for the inter- 
national gay set by Federico 
Fellini (all jockstraps, mascara 
and billowing polythene ocean). 
Once closeted with the family, 
she discovers that hell hath no 
fury like a mother upstaged 
(Knef. wanted to tread the 
boards until Fossey ’s - birth 


buster style. In so many 
historical films, our hindsight 
knowledge of the outcome allows 
us to lend events a rhetorical, 
distanced grandeur. In Utu, the 
sudden ambushes, the slapstick 
errors, the bursts of violence are 
happening as if now. There is 
no refuge in hindsight, no escape 
from war’s immediacy and its 


Tndes "a heart* of 'venom; '"and 
that daughter is becoming a 
tug-of-war tot caught between 
parent and grandparents. 

' The film chugs talkjly and 
tmstoppably on through break- 
fast, lunch, dinner and the 
nightcap hour. In the process, 
it tells us nothing we didn't 
already know about the terrors 


of family life, or that we 
wouldn’t rather see dramatised 
by Strindberg or O’Neill or 
even the writers of Dynasty. 

• * - 

Robert Epstein's feature- 
length documentary. The Ttmes 
of Homey Milk, is a different 
kettle of loquacity. This is the 
amasing tale of the San Fran- 
cisco gay rights leader and city 

supervisor who was shot dead 
in 1978. along with the mayor, 
b a far-right fanatic. The film 
has been hopping happily from 
film festival fringe to fringe, 
winning the kind of incontinent 
rapture usually reserved for the 
glittering end of the competi- 
tion movies. 

The portrait of Milk is built 
up so sympathetically, from film 
fragments and the reminis- 
cences of friends (and even 
converted enemies), that by 
movie's end there’s hardly a dry 
Kleenex in the house. We re- 
construct Milk's brief heyday as 
a champion of minorities — not 
only homosexuals but the" blacks, 
the poor, the old — and the in- 
tensifying feud between him and 
fellow supervisor Dan White, 
ibe man who finally shot him. 

The story is one yon wouldn't 
believe if you saw it dramatised 
as a TV sqap opera. The fiery, 
sailing, joli laid Jewish Galahad 
(Milk); the handsome . all- 
American young man who up- 
holds •* traditional values " and 
turns out to be a psychotic 
(White); tbe kindly, good- 
looking, libertarian mayor; and 
the tough, steely girl. Milk's 
friend, who recalls campaign- 
ing for him and whose tough, 
steely exterior ends by melting 
into tears. There hasn't been 
a film so lachrymogenic since 
Love Story.- But It’s also a bril- 
liantly edited piece of investi- 
gative reporting, and a whole- 
hearted bugle call for reason, 
compassion and tolerance. 

* 

Eddie and the Cruisers is also 
an investigation into a dead 
celebrity; this time fictional. 

“D’yer ever hear of a poet 
called Arthur Rimbaud? M 
queries the girt journalist 
(Ellen Batkin) of her friends. 
They profess ignorance of the 
French versifier. But Barton, 
unfazed, is convinced that 
"dead" rock star Eddie — 
whose body mysteriously dis- 
appeared after a plunge from 
a bridge — was "trying to pull 
a Rimbaud." Was he? Is he? 
wm he vanish for years, only 
to turn up in a Marseilles hos- 
pital (or its U.S. equivalent)? 
Let’s not forget, after all. that 
Eddie's last album was called. 
" A Season In Hen." (Familiar, 
Rimbaud fruis?): 

And so — - punctuated with 
-flashback- scenes— and - songs 
featuring Eddie himself 
(Michael Pare) — this endear- 
ing and semi-certifiable non- 
sense rattles on. a sort of 
discotheque Citizen Kane. The 
music is deafening, the dia- 
logue is dippy, the visuals are 
Day-Glo. In short, if you col- 
lect Hollywood curios, this may 
be your film of the week. 


Enrique Perez de Guzman/Wigmore Hall 

Max Loppert 


With each new London 
recital Mr Perez de Guzman 
asserts ever more authorita- 
tively his right to be considered 
the leading young Spanish 
pianist o fthe day. The latest 
was Wednesday’s, at the Wig- 
more Hall, an occasion for 
displaying his special gifts in a 
shining light. The programme 
was as enjoyable as it was 
unhackneyed in composition, 
and to all of it Mr Perez de 
Guzman brought ihe cultivated 
beauty of touch, the eloquently 
unforced musicianship, and the 
quiet confidence of manner 
that separate him so sharply 
from the great mass of today s 
young career-pianists. 

One had not thought of him 
as a Brahms pianist; and, m 


truth, tbe performance of the 
F minor Sonata. Op 5. that 
occupied the first half was not 
of traditional Brahmsfan stamp. 
It was unfailingly beautiful 
(apart from a few forgiveable 
splashes earlier on); hut it was 
a kind of beauty — achieved 
by coolly poised chortling; an 
impeccable balance of parts 
and weights between the hands, 
and a gently sophisticated 
shaping of melodies — that sug- 
gested emotional reserve in Mr 
Perez de Guzman's approach to 
the music. There were no 
haunted inner voices in the 
middle movements, no powerful 
romantic outbursts at the dose. 
Everything was kept under 
control — and if a degree of 
criticism attaches to that state- 


ment, so must praise. . 

In the second half, the pianist 
moved with easy certainty- onto 
native ground— <hat territory of 
Spanish minor masters in whose 
delights pianists like Alicia de 
Larrocha and himself can in- 
struct even the most in tra ur- 
gently puritan ear. A large 
group devoted to the senior 
Spanish composer Xavier 
Montsalvatge included a new 
work, marvellously slight and 
economical of mood, for tbe left 
hand, whiten as a tribute to 
that even more senior Iberian, 
Mompou. Montsalvatge's Three 
Divertissements and his 
Sonatine pour Yvette exercise 
an attractively personal bilonal- 
language with wit, flair, and 


sudden displays of showmanship 
— and in all those arts Mr Perez 
de Guzman showed himself 
peerless, 

Tbe Falla group with which 
he dosed had as its rarity the 
early (1903) AUegro de 
ctmderto, a . thoroughly un- 
characteristic piece of bravura 
writing with odd. Franck-like 
turns of sequence (a pity there 
was no programme note to fill 
the audience in on its test-piece 
background). It seemed worth 
an occasional outing when 
thrown off with such urbane 
flash and flourish. From the not- 
quite-fuH hall it also seems that 
this pianists period of greatest 
celebrity is still to come. That 
it will come, there can. he no 
room for doubt 


Old Times/Haymarket 


B. A. Young 

No. no, they can't take that ends, he is in tears, and the 
away from me," Deeley sings last subject of conversation had 


ENO plans 
a world 


with Anna, as they recall the 
days -20 years since when they 
met in pubs, explored the 
fringes of sexual encounter at 
parties. What they can do is 
change its shape. Anna shared 
a room with Kate. Dooley's wife, 
in those days, and her memories 
and Kate's and Dooley's don't 
always mesh. 

Anne (Ur UUman, with a 
slight Scandinavian accent 


been Kate’s recollection of her 
death. 

Earlier in the evening, how- 
ever, Kate, tired of listening to 
Anna and her husband discuss 
mg her activities of two 
decades, ago, breaks out "You 
talk of me as if 1 were dead." 
and indeed they do. It is not 
possible that Harold Pinter, in 
this one of his more inpene- 
rrable exercises, would have us 


like Garbo's) is standing up- believe that Kate and Anna both 
stage with her back to the are dead, and that Deeley has 
house when we begin. She summoned them up from his 
wears a black dress. She might recollection of old times There 
be dead. Kate tells late* on was that time when he picked 
of having seen her dead on her up Kate after seeing Odd Man 
bed; but there is also talk of Out. There was the evening he 
her life in Sicily with her well- spent looking up Anna's skirt, 
connected husband. On the when she was wearing Kate's 
Other hand, such things may be underclothes. Was there any- 
Deeley’s fantasies; for Deeley’s thing else as positive as that? 
recollections, like Anna’s and Tbe players do not give us 
Kate’s, are not always strictly any help in the matter, nor do 
rooted In truth. When the play I suppose they’re meant to. 


Pinter's lines look, on paper. , 
like conversation, but they are ] 
spoken, both by Miss UUnuim nrainiAra 
and by Nicola Pagett. who plays ; pi CllllCrC 
Kate with a flat display of indif- . Y 
ference as if they contained a I 

little more than they seem to. Eight new productions, in- 
and perhaps they do. Deeley is eluding the world premiere of 
certainly alive, even if his J Harrison Bit visile’s Th,' 

memory is dubious, and Michael > Mask o.i Orpheus in May next 
Gambon gives him the full I year, are among 21 productions 
emotional scale, anger, lechery I planned for the English 
(w a curiously interposed pas- ! National Opera's 1985-86 season 
sage about drying after a bath) < at the London Coliseum, 
and. at the end. distress. | Between August 2s 19*3 

Inability to solve Pinter's and June 28 19H6, the company 
problems do not detract from • will give 204 performances, 
the play’s interest. Every hue ! Jonathan Miller, described bv 
must be weighed in the balance j Lord Harewood. the ENO’s 
and .indeed for truth, untruth or ; retiring managing director, as 
imagination. David Jones, the > a man “who doesn't feel unable 
director, never points us in any to change his mind" about 
direct ion; we must make up returning to direct opera (or 
our own mind*, and a fasrinat- j ffte company, opens his new 
ing game- it is. though it is production of Don Gtoruntu un 
dearly a devil of a job for the December 4. with William 
players. Shimell as the Don. Richard 

van Allen as Leporelln, Jn d 

! Josephine Barstow as Donna 
I Anna. Sponsored by British 
j Olivetti Lid anil designed by 
Philip Prows? (making tus 
Coliseum debut from the 
Glasgow Cmzcns Theatre). 

Mozart’s darker masterpiece 
will be conducted by Mark 
Elder, who will also romliirl 


Busoni's Doctor Fahv in an 
ENO co-production with 
Deutsche Opera of Berlin. 

In March 19X6. Reginald 


Grind/Mark Hellingen New York 

Frank Lipsius 

The awarding of the Pulitzer their voices, their feet and their rooting for good acting- danc- 

Prize for drama to season's smiles. They are given some ing and singing despite the 

Sunday in the Park with George lusty numbers in Larry Gross- lack of convincing characters j wai r. wno will also ronduri 

only emphasises the dearth of man's music and Lester U tl- they are forced to portray. JKTJ? Pi 

musicals In tbe latest Broadway son’s choreography and they Stubby Kaye brings back the 
fceaSon, which ends next week make the most of it. showing in vaudeville era as a comedian 

with the threat of the Tony the soft shoe rountlne Why. constantly losing his straight ln sxama ishk 

committee cancelling the award Mama, Why the reason the> man because he is losing his j Goodl || w .j. rnnduct tht^oori? 
fort he best musical altogether seem so well suited to each sight> Jab bing the other charac- j^JiVfonn amT 
for this year. other. ter too hard in a funny routine 

The opening of Hal Prince's Timothy Nolan plays the about a doctor and a cadaver, j fransiatmn a, £j 

latest production. Grind, at the Irishman with a resonant tenor ^\s with the Irishman's drun- 
Mark Hellinger does nothing to and passable brogue, but. hav- genness and the racial ihrast 
dispell the qualms about the ing started as a drunk dis- of the plot, the blindness 
season's musicals. The story of covered in an alley, be never explains rather than expresses 
a love triangle backstage at a matches the appeal of the on gi- the character's weakness. 

Sm £e £SSitu h t^HsuS effort “to eqe om»me s^npaihy of 

for ’personality. The love tri- forte ffnfigcd jj” * SSESSble cluractere with 

angle pays more attention to a wife and Add m some I horrid arbit traits. Prince directs 
the fact that the interloper, a accident, he never dances. an ex ^ Hent casl l0 bring 
white Irishman, is taking a rarely sings and barely emerges burlesque alive even if it has 
black woman away f rom a black from mo^e iDertia^ t0 bTwiihout the personalities, 

man than the expression of feel- Faj ■ -^L tl 222l Clarke Dunham's inspired 

ings. the attractiveness of the ttoufihou “K three-tiered set for the back- 
three characters, or even simple that tragedy substitutes for h burJesaue house 

contact between them. personality. Most of the charac- {g high roejgy bf a 

As Played by Ben Vereen SSSStaD that fSc^eedfin the 

and Leilani Jones, the original future meant to bnng them ** . ... . 

lovers have a magnetism they sympathy. What sympathy they JWP 1° n 
are capable of expressing with get comes from an audience the story behind the glitz. 


B Minor Mass/Barbican 

Paul Driver 

The Barbican’S "Menuhin was brave. The Tallis Choir 
Bach " series of five concerts always had a sensitive and clear 
ended on Wednesday night with essential sound to put at Menu- 
a performance of Bach’s B bin’s disposal, just as the 
minor Mass in which tbe orchestra offered him vivid 
English Chamber Orchestra, quantities of tone (notable were 
the Tallis Chamber Choir and the high trumpets) and accom- 
soloists Alison Hargan. Mira plished obbligati (Nell Black’s 
Zakai, Martyn Hill and John oboe d'amore solo was beaut - 
Shirley-Quirk were directed by fuU y breathed. Anthony Haj- 
Yehndl Menuhin. stead’s Hodl Solo_had a marvel 


Masterpiece 
stays in UK 

The British Museum yester- 
day bought a " crucial " water- 
colour drawing for £200,000 
after its first public appeal for 
more than 50 years. 

Samuel Palmer’s "A Corn- 
field by Moonlight with Evening 
Star ” was sold to an American 
in February but was refused au 
export licence. 


donations from the public. 


, --- — -. : The museum stepped in and 

Unlike many of the current gg Garete’s SJun^lo^ MJKJf 0 ? 

ich-Handel birthday celebra- if inffiSnX! ron I the he,p of *M°° » 

vibrato). 

The solo singers generally 
■ did sound inspired by the 

* mShJSSSSSi occasion- There were passingly 
palette, a me di um -to-la rge onn n thinpc from Aiisnn Har- 

chorus with a sturdy English 


Bach-Handel birthday celebra 
lions, this one was not an 
occasion consecrated to 
authenticity no period 


commisMoned translation bv 
Andrew Porter, produced by 
Joachim Here. 

Eleven revivals include 
further performances of Jona- 
than Miller’s spectacularly suc- 
cessful production of Verdi’s 
Rigolctto; Wagner’s The Master, 
singers of Niiremhcrq, with 
Gwynne Howell again singing 
Hans Sachs; and Handels 
Julius Caesar, conducted by 
Charlcs Mackerras, with Carolyn 
Watkinson making her F.NO 
d*but in the title role. Janice 
Cairns will sing Rosalinda in 
the revival of Die Flcdcrmaux. 

Cijsi ran Tuftr, Madam But. 
ferity. The Bartered Bride, and 
La Bo heme, in the ENO produc- 
tion. sponsored by Esso (UK), 
return to the repertoire next 
season. 

The Arts Council grant to the 
ENO for 1983-86 Is £6.034.500. 
This is flm less than was asked 
foe— on a basis of need rather 
than hope — in a budget submis- 
sion which this year sought to 
provide a company pension 
scheme for all. not just a few. 
employees; and. in Lord Hare- 
wood’s words, to pay "reason- 
able. rather than 'reasonable- 
minus.’ salaries to people who 
work for us," 

The GLC grant for the same 
period, although promised, will 
not be confirmed finally until 
May 8. Last year’s allocation of 
£1,020.000 is expected to be in- 
creased in line with inflation. 


good things from Alison Har- 
cnorus wiw a sroray «gia n * but Martyn Hin sang as 

°nf a^enticire 8 ind tbou 8fi constrained to; while 
trappings °f authenticity, and contralto Mira Zakai in the 
already doomed to seem old- Ag,^ Dei aria had a lugu- 
fashioned. the performance brtous and flatteningly Elgarian 
lacked any evidence of a period ^al presence, as well as 

approach to matters of tempo f&rtous nroblems of intonation, 
control, rhythmic articulation Even the sterling Shiriey- 

and expressive flow. Quirk gave a merely routine 

Even lacking this it might account of himself, 
still have commanded attention 

if Menuhin’s tempi had not 

been so prevailingly plodding, 
or otherwise so prone to sudden 
alteration. A long ritardando in 
the Gloria from “Domine Deus” 

On Friday August 16, Glynd^ 
ex’ boarne Festival Opera win give 

a charity performance at 

uEfifthSVSS the Barbican Hall in aid of the 

Si ?*lf d inrirMrw *warch funds of the Royal 

toSoSSon of St? CoUe ^ of Surgeons of England. 

The opening Kyrie was a dull It 'till be performing Mozart s 
plod, and the climactic Sanctus opera Idomeneo, with the Lon- 
was by no means as explosive don Philharmonic Orchestra, 
or luminous as it deserves to conducted by Simon Rattle, and 
be; the last chorus of the Gloria with the Glyndebourne Chorus, 
was, however, a good strong The cast will be tbe same as 
piece of music-maldng, and the that performing the opera this 
“ Et resurrexit ” of the Credo year at Glyndebourne. 


Glyndebourne gala 
to aid surgeons 


Saleroom 


Record for Van Gogh 

BY ANTONY THORNOtOFT IN NSW YORK 

On Wednesday night in New Folio, of 1623. sold for $838,000 
York, Sotheby's sold the Im- at Sotheby’s New York on Wed- 
pressionist pictures collected by nesday to the American dealer 
the late Florence J. Gould, Fleming. It was a record auc- 
daughter-in-law of Jay Gquld. tion price for a work of lltera- 
the American railway king, for ture in English. 

*32.617,750 (just over £26m). It was also the highlight of 
It was a record total for a t he dispersal of the library of 
single-owner collection sold at 1he j ate Paul Francis Webster, 
one auction. the Hollywood composer or 

Sotheby s spent |lm promo t- sueb ^ « Love is a Many 
'ng the sale and made contact splendoured Thing” and "Secret 
with more than 200 potential Love.” Webster bought the 


new buyers of Impressionist 
pictures. Tbe need to widen 
the market was forced on the 
auction house because the Gould 
paintings, although decorative, 
contained few masterpieces, 


First Folio from Fleming, who 
had paid £23,000 for the same 
copy at a Sotheby’s auction in 
1965. There are less than 200 
copies of the first Folio known 
to have survived, of which over 


TMs man is ready Co gme you 



r ? YOUR COMPANY is ready for 
expansion or relocation, you have a 
difficult decision to make. 

. Expand where, relocate where? 

Almost every industrial location can 
claim some fairly powerful advantages. 

Rut very few have everything. 

Whoi you compare them all, claim by 
claim, detail by detail, Newport Gwent 
looks very-attractive indeed 
Start up costs, rent and rates, are low 
There are a range of grants available. 

Tbe M4 is on the doorctep. London, 
Birmingham and the south coast can alt 
be reached in under 2 hours. | — 

Awl you would be living and woridng | 

Carrtft£qam.V^u^V£iW^E«uMMr/Vi>Ai(«irnrfiffinr, j 


in some of the most delightful country- 
side in Britain. 

It ah adds up to the vety powerful 
Newport Argument. 

Return the coupon to me, Gareth Isaac, 
at the Borough of Newport, Civic Centre, 
Newport, Gwent NP94UR or phone 0633 
56906, and m make sure you get "The 
Newport Argument* without delay. 

~ ■ 
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COMPANY. 


ADDRESS. 
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and museums and some dealers 70 are in lhp j. olger Library 
would be unlikely to bid for in Wash ington. 

* lifthe event the auction did Webster owned copies of the 
wen - trnwtSSSJS 

well — and a dozen paintings works and 'he Second mad 


were bought by faces new to 
tbe saleroom. 

The top price was $9.9m paid 
for “ Pay same au Soieil 

Levant,” by Van Gogh. It is a 
view of a wheat field seen from 
his room in the asylum at St 


$23,100; the Third (27.500 and 
the Fourth $19,600, He was a 
lifetime collector and assembled 
a small but very select 
library. 

Among the other prices 
achieved on Wednesday were 


Remy and the price is both, a $26,400 for an autograph frag- 
record for Van Gogh and for ment by Dickens of a page from 
an Impressionist picture: it is Pickwick Papers; $16,500 for 
exceeded only by the £8.lm the same work in its original 
paid at Christie's last week for 20 monthly parts; and $22,000 
a painting bv Mantegna. The for a copy of Pickwick Papers 
buyer kept his identity secret, which Dickens had presented 
Van Gogh was in line with a to Hans Christian Andersen with 
hopeful pre-s3le estimate but the inscription “From his fnend 
“La Clownesse Cha-U-Kao ” by and admirer.” 

Toulouse Laurrec exceeded esti- a First Edition of Gray’s 
mate, selling to an American Elegy in a Country Churchyard 
private buyer for 55,280,000, a sold for $12,100 while a first 
record for the artist. edition of Keats* Poetical Work*. 

Other artists to establish new bearing his signature, made 
auction high pnees for their $8,800. An early copy of the 
work were Courbet, with a Magna Carta written In York- 
flower picture making shire soon after 1300 was 

$1,210,000; Pissarro, with a bought for $22,100: it has 25 
snow scene selling for £935,000; illuminated initials. The Lon- 
Fantin-Latour. Morisot and don dealer Quaritch paid $17,600 
Gustav Moreau. jor a first edition of Defoes 

Despite all the publicity and Robinson Crusoe, 
the interest . 23 of the 5^ 1°** The week of major auctions 
sold for under their pre-sale low began on Tuesday when jewels 
estimate and three pictures, f or over 311m. a collec- 

including a Manet, failed to find tiott o[ t he late Annie-Laurie 
a buyer. In the evwit. Sotheby s Ailken contributing almost 
can feel satisfied that the » .5m of the totaL 

auction went off without a mis- ^ , . 

hap and that its marketing effort The lo f *7? 

had succeeded. general sale, was $990,000 paid 

The good pictures did well, f° T ^ fan^r blue diamond ring 
the medium qualities did badly, by Harry Winston. Pearls were 
and the cheap found keen popular, with private buyers 
demand from collectors wanting competing keenly for wearable 
a painting owned by Mrs Gould modern pieces. As usual quality 
who. for many years, “ruled” Jewels by the big names— Tif- 
the French Riviera. fany. Cartier and Van Cleef and 

The money raised from the Arpels did best— but Sotheby's 
sale win eo towards improving Is performing exceptionally 
relations between France and well in New York with _ its 
the U.S_ “arcade sales” of low-priced 

A copy of Shakespeare's First jewels. 
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Time to free 
textiles 


HOW LONG is a “ breathing 
space " and how special are the 
textile and clothing industries? 
These are the questions the 
British Government must pon- 
der over the next few weeks as 
It reviews Its attitude to the 
Multi - Fibre Arrangement 
(UFA). 

Although the first MFA was 
introduced only in 1974, the 
British textile industry has en- 
joyed a degree of special pro- 
tection against low-cost imports 
from developing countries for 
23 years. Each successive web 
of temporary restrictions has 
ostensibly served to give de- 
veloped countries' textile indus- 
tries time to adjust to the chal- 
lenge from the third world. 

Protectionist schemes such as 
the MFA are expensive. The 
effect of rationing imports from 
the countries able to produce 
textiles and clothing most 
cheaply is to raise prices for 
British consumers. In a special 
study for the Government, 
Professor Aubrey Silberston 
recently put the cost of the 
MFA to the British public at 
about £700m a year in current 
prices. This could be an under- 
estimate because the study 
assumes the MFA pushes up 
the retail price of textiles and 
clothing by only 5 per cent. 

But free competition between 
developing and developed coun- 
tries might lead to quite drama- 
tic price reductions: the com- 
panies (mainly in Hong Kong, 
Taiwan and Korea) which cur- 
rently hold quotas have an in- 
centive only to maximise the 
value of a nearly-fixed total 
volume of exports. They are 
also spared serious competition 
from even lower cost, emerging 
exporters in Africa and TjHti 
A merica. 

Agreement 

It is easy to see that the 
MFA imposes costs on both 
developed and developing coun- 
tries. It is harder to see who 
gains. Decades of restrictions 
have not prevented a steady 
contraction of UK textile and 
clothing firms — although the 
best managed among them, by 
concentrating on particular 
areas of the market, have found 
ways of surviving profitably. 

The present MFA expires in 
July 1986 but agreement on its 
successor is needed by this July. 
The UK’s attitude may be cru- 
cial in determining the stance 


of the European Economic Com- 
munity, which negotiates as a 
block. A war of words Is 
being fought between the rela- 
tively liberal Germans, Danes 
and Dutch and the stoutly pro- 
tectionist French and Italians. 
Logic alone might suggest that 
the Thatcher Government, com- 
mitted as it is to market prin- 
ciples, ought to argue for the 
MFA's outright abolition next 
year: past restrictions have cost 
the country dear. There are in 
any case provisions which 
could be used to protect textiles 
and clothing; they would simply 
be put on the same footing as 
other industries. 

Stand firm 

If , as is highly probable, out- 
right abolition is not regarded 
in either Europe or the U.S. as 
remotely feasible, the UK 
Government should be prepared 
to stand firm on two principles: 
the new MFA must be more 
liberal than the present regime 
and it must be the final MFA. 
In other words, signatories to 
the next MFA would accept its 
phasing out by an agreed date 
and implement Immediate con- 
cessions — for example faster 
growth of imports of the most 
sensitive items, perhaps closer 
to 6 per cent per annum (the 
original target) than the pre- 
sent 1-2 per cent In particular, 
controls would not, as in the 
past, be extended to any new 
categories of goods. 

Companies have made invest- 
ment decisions based on the 
present panoply of controls, so 
the phasing out of restrictions 
might need to take as long as 
10 years. The liberalisation 
would probably be best speci- 
fied as a staged increase in the 
rate of growth of imports 
allowed In various categories: 
eventually by, say, 1996 the 
increases permitted would be 
so generous as to represent no 
constraint at all. At this point 
the MFA would have melted 
away. 

If some such liberalisation 
cannot be agreed in coming 
months, the prospect of revers- 
ing the menacing tide of pro- 
tectionism currently overtaking 
so many sectors will be that 
much more bleak. Developing 
countries In particular will, 
with some justice, regard next , 
year's putative round of Gatt ! 
talks, on which the West pins I 
such hopes, as little more than I 
a charade. 


New targets for 
British coal 


WHEN THE miners' strike was 
at its bitter height last summer, 
Mr Nigel Lawson, the Chan- 
cellor, remarked that the heavy 
cost of resisting the unrealistic 
demands of the National Union 
of Mineworkers was an invest- 
ment well worth making. The 
principles for which the Gov- 
ernment was fighting were that 
the coal industry should, so far 
as possible, be run on ordinary 
commercial lines and that 
management should have the 
right to manage. 

Any business that does not 
even aim at financial break- 
even can hardly be called com- 
mercial. Hence, on the face of 
it. the Government's intention 
of eliminating losses by 1987- 
SS. revealed in yesterday's Coal 
Industry Bill, is the natural 
epilogue to the miners' strike. 
Without some such commit- 
ment, Mr Lawson's talk of a 
worthwhile investment would 
now sound odd. 

With luck and fortitude over 
the next two financial years, the 
Coal Industry Bill may prove 
something of a watershed. The 
last vestiges of the “ Plan for 
Coal " have been wiped away. 
The Government is no longer 
committed to producing a pre- 
set physical volume of coal 
regardless of costs, Inter- 
national competition or the 
state of the economy. Physical 
targets and financial targets are 
incompatible: as in its handling 
of the macro economy, the 
Thatcher Government has 
wisely opted for the latter. 

Surprising 

The goal of financial break- 
even before the next general 
election sounds impressive but 
will not be straightforward. In 
order to make it appear e«en 
faintly credible the Govern- 
ment is now pumping cash into 
the industry at a surprising 
rate in view of the Prime Minis- 
ter's rhetoric about subsidies 
during the miners' strike. In 
total the industry will receive 
£2.65bn over the next two 
financial years only £1.2bn of 
which can be regarded as com- 
pensation for the costs of the 
strike itself. The price of break- 
even will be heavy taxpayer 
support in the short-term. 

The importance of setting 
the right targets should not be 
under-estimated but it Tails well 
short of the importance of 
achieving them. There are two 

dangers raised by the commit- 
meat to financial break-even in 


the coal industry. First, if as 
the next election draws closer, 
the target begins to look un- 
achievable, might not the 
Government be tempted to 
indulge in creative accounting 
on a generous scale? A break- 
even target will mean nothing 
If the Government is committed 
to providing the support neces- 
sary in one way or another. 

Appreciate 

One difficulty is that the 
profitability of coal depends so 
heavily on the prices paid by 
Its very large domestic cus- 
tomer, the Central Electricity 
Generating Board, Nobody can 
deny that it is within the power 
of ministers to lean on the 
CEGB to ensure that the prices 
it pays are consistent with a 
coal Industry break-even. The 
second difficulty is that break- 
even Jn the British coal indus- 
try depends crucially on the 
competitiveness of foreign coal. 
Although the Government has 
made no fanfare about it, there 
are now no restrictions on coal 
Imports. The attraction of 
imports will turn mainly on 
exchange rate movements: If 
the pound continues to appre- 
ciate against the dollar, the 
break-even target will auto- 
matically become more onerous 
— assuming imports are a 
genuine option. 

The second danger raised by 
the shift to an explicit financial 
target lies in its implications 
for pit closures and manpower 
reductions. The coal board will 
almost certainly have to scrap 
the large tall of hopelessly un- 
economic pits and although the 
National Union of Mineworkers 
is down, it is not out. If the 
pace forced is too fast the costs 
of industrial unrest might again 
begin to outwelght the benefits. 
As it is, it looks as though 
the industry will need to lose 
about 40,000 men through 
voluntary redundancy — a pretty 
ambitious target. 

It would be wrong to set too 
great a store on achieving the 
financial breakeven. It is more 
important that the Government 
continues to allow the unre- i 
s trie ted Import of foreign coal, ' 
that the CEGB is not forced 
to pay above world prices and 
that the NCB gets on with re- 
structuring the industry. Pro- 
vided these conditions are met, 
if the industry makes a loss 
in 1987/88 it will be f« the 
right reasons. This would be 
preferable to a profit for the 
wrong reasons. 


BEFORE THE BONN SUMMIT 


Mr Reagan stumbles 

By Reginald Dale, U.S. Editor, in Washington 


r-- 


H AS President Ronald 
Reagan finally lost his 
magic touch? Has bis 
legendary luck deserted him? 

Suddenly, in the course of a 
few painful days, Mr Reagan has 
run into a squall of political 
difficulties that have set politi- 
cal Washington wondering 
whether he Is not at last losing 
his almost uncanny immunity 
to disaster— the renowned 
“ Teflon coating " that bas so 
far protected him from the 
wear and tear of more than 
four years in the White House. 

Two weeks ago, Mr Reagan 
was riding higb, well set to 
embark on another triumphal 
European tour designed to 
reaffirm his successful leader- 
ship of the U.S. and the Western 
alliance. The scenario called 
for a business-like economic 
summit In Bonn, followed by a 
magnanimous gesture of re con- 
cilia on with West Germany on 
the 40th anniversary of the end 
of World War Two in Europe. 
The theme was to be the 
strength and unity of the West 
after 40 years of peace, under- 
lined by a statesmanlike appear- 
ance before the European Par- 
liament in Strasbourg and a 
visit to the two countries soon 
to join the European Com- 
munity, Spain and Portugal. 

At home, Mr- Reagan was de- 
fying predictions that he would 
rapidly lapse into ineffective 
“ lame duck ” status in his 
second term. He had won major 
Congressional victories on his 
farm policy and his inter- 
continental MX missile, both in 
the teeth of fierce opposition, 
and cockily challenged his 
adversaries to try to raise taxes 
in the face of his presidential 
veto with the popular taunt 
from a Clint Eastwood movie: 
“Go ahead, make my day.” 

His approval rating was coast- 
ing along at comfortably over 
60 per cent in the national 
opinion polls: the arms talks 
were finally under way In 
Geneva, and the much sought 
summit meeting with Mr 
Mikhail Gorbachev, the new 
Soviet leader, on the cards for 
later in the year. 

Almost overnight, it has come 
badly unstuck. Thanks to the 
bungled arrangements for bis 
visit to a German war cemetery 
in Bitburg, and his own pro- 
pensity to make matters worse 
by saying the wrong thing, the 
trip to West Germany has sud- 
denly become one of the most 
controversial events of his 
presidential career. The rest of 
his European itinerary, includ- 
ing the summit, has virtually 
disappeared from the UJS. pub- 
lic’s sight in the uproar over 47 
SS graves. 

The glowing memory of his 
MX triumph on Capitol Hill has 
been unceremoniously wiped 
out by the humiliating defeat 
of his plans to supply new mili- 
tary aid to the anti-government 
"Contra” rebels in Nicaragua 
— a severe blow to his credi- 
bility as a political strategist 
With the smoke of the Nicara- 
guan battle still banging In the 
air, he is now mounting an all- 
out offensive to save his budget 
deficit reduction package from 
a potentially even more serious 
reverse. 

On Wednesday, the latest 
Washington Post/ABC News 
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President Reagan: riding high two weeks ago, now down In the opinion polls 


poll showed his overall approval 
rating sharply down to 54 per 
cent — the lowest since October 
1983. And as if to prove that 
bad news never comes singly, 
the economic indicators that 
have been so kind to him over 
the last two years and more 
have started flashing warning 
lights. The final verdict is not 
yet in on the longer term Imp 
plications of the latest official 
estimate of a bare 1.3 per cent 
annual growth rate in the cur- 
rent quarter. But even senior 

Adminis tration officials HOW 

openly admit that the economy 
is “ faltering.” 

Yet it is in a way a tribute 
to Mr Reagan's continuing 
popularity that the first reaction 
of many of his critics has been 
to blame his White House ad- 
visers. rather than Mr Reagan 
himself— at least for the more 
dramatic of his recent lapses. 
On the Bitburg fiasco, there is 
still an inclination to give him 
the benefit of the doubt, at least 
as far as his underlying mothfas 
are concerned, that is hard to 
imagine being accorded to his 
predecessor President Jimmy 
Carter in similar circumstances. 

There can be no denying the 
uncharacteristic sloppiness of 
the preparatory work done by 
the advance team in Germany 
headed by the outgoing and re- 
cently ill Mr Michael Deaver. 
who seems to have been un- 
usually off-form and distracted. 
(Even while it was still on the. 
road, the team managed to get 
into hot water for cut-price per- 
sonal purchases of a small 
flotilla of luxury BMWs.) 

Nor does the affair bode well 
for Mr Donald Regan, the new 
White House Chief of Staff and 
former Treasury Secretary, who 
brings with him a reputation for 
sometimes hectoring assertive- 
ness and much less political 
finesse than his worldlv-wise 
predecessor, Mr James Baker. 
Those inclined to be kind to Mr 
Regan are excusing him for 
being new to the job. But there 


is little doubt that Mr Baker 
would have swiftly nipped the 
Bitborg controversy in the bud. 

Mr Regan, whose new role 
in the Administration has been 
compared to that of a European 
prime minister, prides himself 
on having single-handedly re- 
placed three men — the original 
white house “troika” of Mr 
Baker, now Secretary of the 
Treasury, Mr Deaver, and Mr 
Ed Meese, recently installed as 
Attorney General. Mr Patrick 
Buchanan, the new White 
House communications director, 


larly where Congress is con- 
cerned. The tendency is now 
less to rein ’in Mr Reagan and 
confront him with political 
reality, but rather to egg him 
on in his ideological fervour — 
as in his emotional support for 
" our brothers 11 the Nicaraguan 
rebels. 

Even if the mix-up over Bit- 
burg was not originally Mr 
Reagan's fault he is not being 
shielded from its consequences, 
as he almost certainly would 
have been in his first term. By 
appearing to fail to grasp the 


The President has found 
hims elf fighting on three 
major fronts-MX, the 
‘Contras’ and now the budget 


an abrasive right-wing political 
commentator is rapidly rising 
as his de facto number two. 

While Mr Deaver is leaving 
the Administration, however, 
Mr Baker and Mr Meese remain 
in its innermost councils. Still 
close to Mr Reagan, they have 
now taken charge of two new, 
streamlined policy - forming 
Cabinet councils — Mr Meese’s 
on domestic policy, Mr Baker’s 
on U.S. and International eco- 
nomic policy —.which -will ex- 
tend their influence well beyond 1 
their specific cabinet responsibi- 
ties- Along with Mr Robert 
McFarlane, the National Secur- 
ity Adviser, they will largely 
control the flow of policy 
recommendations to Mr Reagan. 

The Bitburg affair, bas been 
less of a policy than a public 
relations disaster, a question of 
sensitivity and style. And there 
seems little doubt that the style 
of the White House under Mr 
Regan and Mr Buchanan is 
going to be much less compro- 
mising, less “pragmatic” and 
more confrontational, parti cu- 


full horror of the holocaust, he 
is giving fresh ammunition to 
liberals, who have always re- 
garded him as morally shallow 
and historically ignorant, and 
he is causing himself serious, 
possibly long-term damage, with 
two powerful constituencies 
that he has cultivated through- 
out his political career, Ameri- 
can Jews and veterans. 

He bas done himself no good 
by going out on a. limb for .the. 
Nicaraguaxu v’LGpntras, wbwq 

he has curiosuly deesribed as 
" the moral equal of our found- 
ing fathers." He also allowed 
himself to be caught out by 
claiming the support of the 
Pope and the President of 
Colombia, both of whom 
promptly publicly denied it 
For the time being at least he 
has lost his aura of invincibility 
in Congress on an Issue on 
which his friends on Capitol 
Hill had clearly warned him he 
could not win. 

Mr Reagan has found himself 
fighting on three major fronts 
in the space of a month — on 


the MX, the “Contras” and 
now the budget — and difficult 
battles still lie ahead (on his 
Star Wars strategic defence pro- 
gramme, tax reform, economic 
sanctions against South Africa 
and. yet again, the MX.) In his 
first four years, the White 
House's golden rule was to 
tackle one issue at a time. 

By forcing his MX missile 
through a reluctant Congress at 
the end of last month, Mr 
Reagan used up a great deal of 
political capital. On that issue, 
moreover, he had two trump 
cards — a divided Democratic 
opposition and the fortuitous 
opening of the Geneva arms 
talks, both of which he ex- 
ploited to the fulL He will not 
easily repeat his success when 
the next request for MX funds 
comes round in a few months 
time and the initial euphoria 
over the arms talks will be over. 

On Nicaragua, Mr Reagan 
faced a much more ideologic- 
ally united Democratic party 
and a general public which, if 
it thought about it at all, could 
not be persuaded that an 
obscure Central American coun- 
try of 3m inhabitants could 
really pose a major security 
threat to the U.S. This time, 
again fortuitously, the vote 
coincided with a much more 
ominous event — the tenth anni- 
versary of the fall of Saigon — 
that has been filling the nation’s 
r.TY §cj-e^js aijd qeW^pqperg for 
the past three weeks' tn a mas- 
sive outpouring of reminiscence, 
analysis and self-mortification. 

It was not, to put it mildly, 
the best moment to pitch for 
American funds for a small 
group of fighters in a far-off 
jungle war. 

The defeat on Nicaragua not 
only presents Hr Reagan with 
the major policy problem of 
how to keep up the military 
pressure on the Sandinista 
government It will also en- 
courage his opponents in Con- 
gress to believe that he can be 
beaten in the battles that lie 


ahead, and re-open the question 
of his effectiveness as a tame 
duck ” President 

“ Smelling blood l “ 
water,” as one commentator 
graphically put it this week, the 
sharks will close in for the. 
kill — and a very la r 6* P ,ecc ot 

PI Mr S ReagM?s*" S52m deBcit re- 
duction package, on which vot- 
ing was due to begin in the 
Senate last night, is in any case 
more than usually vulnerable. 

It contains unpalatable spending 
cuts for the middle classes, on 
items like pensions and student 
loans. and more money for de- 
fence than many in Congress 
believe to be necessary, includ- 
ing some of his own Republi- 
cans. . 

Mr Reagan’s opponents, how- 
ever, have consistently made the 
mistake of underestimating 
him. His televised appeal to 
the American people for sup- 
port for his budget cuts on 
Wednesday night was a 
masterly performance that did 
nothing to suggest that the old 
magic had suddently vanished- 

Mr Reagan has been through 
bad patches before — most not- 
ablv in earlv 1983. when the 
media turned savagely on him. 

His budget policies then, and 
indeed his whole Administra- 
tion, appeared to be in chaotic 
disarray and his approval ra t™R 
plummeted to 34 per cent. But 
that was right at the end of 
what his opponents called the 
“ Reagan recession " — with the 
economy, his fortunes recovered 
too. 

For the moment, there is 
little suggesr that Mr Reagan 
has irreparably damaged ms 
standing with the vast mass of 
Americans who live beyond the 
Beltway, the ring road that 
marks the unofficial boundary 
of political Washington. The 
latest opinion poll suggests 
widespread unease over his visit 
to Bitburg, but not an over- 
powering sense of national out- 
rage. 

In the eyes of countless 
Americans. Mr Reagan has 
restored a respect for the presi- 
dency, and a pride in the U.S. 
that they want to keep, not lose 
again. The vast majority have 
been remarkably tolerant of his 
mistakes, his occasional absent- 
mindedness and his some- 
times erratic mis-statements. In 
his first term at least, he was 
well served by his staff, and 
the new team may learn its 
lessons and settle down. 

He can, moreover, still 
redeem on his trip to 

Europe. By now, it must be , 
assumed that the best brains J} - 
in the Administrations, as well *>r 
as -his Increasingly powerful 
wife Nancy, will be working flat 
but to ensure that he does,! It 
is dear to everyone that the 
Bitburg ceremony will be a 
major test— much more so, for 
American audiences, than the 
Bonn summit 

In the end, however, he is 
likely to stand or fall in his 
second term on the economy, 
and the success or failure of 
his budget policies. Prosperity 
was the indispensable founda- 
tion stone on which his massive 
re-election was constructed last 
November. If the recovery 
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Men and Matters 


Robbery, says 
Yarrow 

"We get plenty of sympathy, 
but we would rather have cash," 
says Sir Eric Yarrow wistfully. 
He has stepped down as chair- 
man of Yarrow this week on 
reaching 65, 

The company, which lost its 
naval shipyard on the Clyde to 
state ownership in 1977, is still 
involved in the clash with the 
Government over compensation. 

Sir Eric will be in Strasbourg 
in late June to hear what the 
European Court of Human 
Rights has to say about the 
Yarrow yard and other 
nationalised assets. Yarrow got 
£6m for the yard, which was 
independently valued at the 
time at £17. 5m. It has just 
been sold to GEC for £34m. 

Sir Eric, who has just become 
chairman of Clydesdale Bank, 
will continue to be involved 
with Yarrow as president of 
the business — which is now 
involved in marine engineering 
consultnacy and control systems. 

But his retirement ends 120 
years of family chairmen of the 
company, which was founded 
by his grandfather Alfred 
Yarrow. 

The new chairman, Teddy 
Boyd, will be only the fourth 
in the company's history. 

“ It is nice to be leaving with 
the share price near an all-time 
high," says Sir Eric. It stands 
near 500p. His personal stake, 
however, is under 1 per cenL 
He does not rule out the idea 
of one of his four sons Joining 
theb usiness — the elder two are 
in merchant banking and 
accountancy — but “there will 
be no pressures.” 

Sir Eric is not enamoured of 
Yarrow’s treatment by poli- ! 
ticians. When the Labour 
Government nationalised the 
shipbuilding and aircraft sec- 
tors the Conservatives were 
strongly critical. But when 
they took office they declined 
lo pay out any extra cash. 
Yarrow's claim exceeds £30m. 

Total claims by shipbuilding 
and aircraft companies — Includ- 
ing those of GEC. Vickers, Sir 
William Litbgow, Vosper and 
others — now exceed £600m_ 
“All we're seeking is to put a 
wrong right.” says Sir Eric. 
“Nobody likes being robbed 


whether it's your wallet, your 
house, or your business.” 


Warsaw Concerto 

The flags are up and the 
security is tight as Warsaw pre- 
pared to host the East bloc 
summit designed to extend the 
military treaty which bears the 
name of the Polish capital. 

The signing itself will taka 
place, as it did in 1955, beneath 
the chandeliers in the Council 
of Ministers' building whlcb 
once belonged to the Radziwills. 

Outside, as if to spite the 
blue-clad police stationed, it 
seems, every few yards with 
orders to guard against surprise, 
the wind tore at a sign pro- 
claiming “ Long Live the 
Warsaw Pact, A Fraternal 
Alliance in Defence of Peace " 
which had been strung right 
a eras the street. 

For a good half-hour before 
It was rescued by a diligent 
agitprop group, the sign sagged 
dangerously, causing buses to 
brake to avoid catching the red 
cloth and pulling down the mes- 
sage in \roat might have been 
seen as a political gesture. 

In another gesture, directed 
this time against the Western 
Press, the normaly welcoming 
Polish official Press centre has 
been divided into two, with 
Western reporters excluded 
from the bit containing the bar. 

The Westerners have been 
banished to a barren conference 
room, told firmly that no brief- 
ings will be laid on, given a 
couple of telephones and a 
telex as well as a lady to dis- 
pense soft drinks, and left to 
get on with it. 

What their East bloc col- 
leagues will find to do in their 
sector is also open to specu- 
lating. Only TASS and PAP. 
rhe Polish Press agency, will 

be allowed anywhere near the 
visiting leaders. 



“No school again— who's on 
strike today? ” 


Life member 

More news reaches me of the 
plight of Ronald Lake, the BL 
w.jrker who fc been having 
difficulty resigning his member- 
ship of the Transport and 
General Workers’ Union at 
Austin Rover’s assembly plant 
at Cowley, Oxford. 

Lake, it may be recalled, told 
the company in February that 
he had resigned and that no 
further union dues should be 
deducted from his wages at 
source- But BL, while insisting 
there is no closed shop at 
Cowley, says It has to have 
that instruction in writing from 
the union itself. 

To date, no such instruction 
has been forthcoming and. 
judging by a letter Lake has just 
received from his (arguably 
former) TGWU branch, is not 
likely to be. 


Signed by one J. Barson, sec- 
retary of hte 5/837 branch, hte 
letter says: “Dear Brother 
Lake, Re: your resignation from 
the union, I have been asked to 
write to you on behalf of the 
branch to inform you that the 
branch, after further discussion, 
cannot accept your resignation 
from the union. 

“ Indeed a resolution was 
passed that made the above 
decision. Resolution reads: 
'This branch does not accept 
the resignation of any member 
from the union'.” 

It's one way to keep the 
numbers up, I suppose. 


Big stick 

I recommend all chairmen to 
equip themselves with “ talk 
sticks." Although not yet freely 
available in London stores, they 
appear to be an effective 
weapon against boardroom 
bores. 

- Bill Castell, managing direc- 
tor of Wellcome Biotechnology, 
has been flourishing his own 
“ talk stick " of North American 
Indian origin during meetings 
in London. About 4ft long, with 
a threatening eagle carved on 
top, it resembles a small totem 
pole. 

According to Indian custom, 
the person holding the “ talk 
stick " in a pow-wow can talk 
without being interrupted. 

Michael Warren, a Vancouver 
lawyer, presented Castell with 
the stick after they had been 
locked in negotiations for more 
than two years. The outcome of 
all the talking Is an £18m Anglo- 
Canadian medical research 
venture for Interferon. 


Cardcase 

After constant canvassing, a City 
gent filled in au application form 
for an American Express card. 
Under occupation, he wrote: 
” Member of Lloyd’s. Back 
came the form with a note ask- 
ing to " state which branch." He 
decided he could do without the 
card quite nicely. 

Observer 
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One day you may 
need saving from your 
own success. 

Up and up go the sales. 

Down and down goes the cash. /^\ 
Success has an alarm mg way of j 
hazarding a good smallcompany. w s 

The trouble is that you’re too busy 
struggling with cash flow, production 
management, inventory control, marketing, 
quotations, recruitment and so on and not 
doing what you ! re good at - turning bright 
ideas into hard cash. 

At Pannell Kerr Forster; our management 
consultancy experts have helped many a sma 
business blossom into a prosperous com 
If you’d like to know how, call I 
our London office. 

It’s one of many 
specialist services we offer 
which extend well beyond 
the traditional requirement 
for audit and accountancy. 


Peter 


company 
Childs at 


Pannell Kerr 

Forster 

Associates 

•MAMAGEMENT CONSULTANTS 


The approachable experts 

NEW GARDEN HOUSE, 78 HATTON GARDEN, LONDON EC1N SIA 
TEL: 01-831 7393- TELEX: 295928 J 
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MBS thA TCH hK *S Government 
is no looser obviously winning 
the intellectual argument The 
Tories came to power in 2979 to 
restore incentives, promote 
■f enterprise, cut subsidies and 
nf therefor reduce unemployment 

Yet as Lord Blake, the Con- 
servative historian, has written: 
u The spirit of the age does not 
last for ever” it is beginning to 
look as if the spirit may be 
changing. Not only has un- 
employment continued to rise* 
time is also running oat before 
the next general election. 

The two . remarkably conver- 
gent opinion polls published 
yesterday— Gallup in the Daily 
Telegraph and Marplan in the 
Guardian — suggest that the 
ji Government is far from sitting 
pretty. Gallup gives the Tories 
34 per cent. Labour 37 J per cent 
ami the Alliance 261 per cent 
The Marplan figures are: Tories 
33 per cent, Labour 38 per cent 
and Alliance 28 per cent 
Add labour and Alliance sup- 
port together, and there is a 
very significant anti-Gove rnm en t 
majority: mueh more so than 
at the general election in 
1983. 

The Government also has a 
formidable number of problems 
on its plate-. Local government 
reform rumbles on, possibly 
creating more problems foam jt 
solves. The exchange rate is 
still a conundrum: sometimes 
too high, sometimes too low, 
and no one knowing how to 
control it The dispute with the 
teachers shows that all is not 
well in the schools, something 
which must ultimately affect the 
country’s national performance. 
And unemployment is as bed as 
ever. It would be rash to assume 
that the Tories win . auto- 
matically recover. 

True, much the same was 
said in 1981, yet the Government 
came back to wdn hands down in 
1983. But the difference is that 
this is the second term. The 
Government can no longer rely 
on the benefit of the doubt if 
its policies are seen not to be 
working. 

Such thoughts are prompted 
the launching of the 
imployment Institute and some 
of the reactions to it. There 
was one particularly intem- 
perate letter in The Times on 
Tuesday from Lord Bauer. It 
ran in full: 

"Three former Prime Minis- 
ters are the patrons of the 
newly-formed economic policy 
group: Lord Wilson of Rievaulx, 
Mr Callaghan and Mr Heath. 

“Between them, they un- 
leashed the forces behind the 
greatest peace-time inflation in 
Britain since the 16th century 
at least." 

It should not take a moment 
to remember that Mr Callaghan, 
when he was Prime Minuter, 
presided over a period of con- 
siderable economic and political 
stability. To be sure, he made 
mistakes. He should have 
Ignored the Scotisb devolution 
question and gone to the country 
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Going the 
way of 
Sir Robert 
Peel 


By Malcolm Rutherford 



A pleasant situation I ’—faring two dangerous animals Nov. (1842). Peel between the 
snapping eroeodOe of die anti-Com Law League and the crouched Uen of the agricnltnral 
Interest, brandi s hing his new Gem non- fa one hand Us new tariffs In the other. (Cartoon 

of the time) 


around March 1978. He pitched 
the pay norm at 5 per cent — too 
low for the unions to stomach, 
further delayed the election and 
then ran into the winter of dis- 
content. 

Yet it is unbi&torted to write 
him off in the way that Lord 
Bauer has done. Mr Callaghan 
did exert control over public 
expenditure and reduce Infla- 
tion- He did it partly by seeking 
co-operation with the unions: a 
fashion that could come back. 

The Employment Institute, 
however, has pretensions of Its 
own. Nothing is more striking in 
its publicity literature than its 
claim that the Charter for Jobs 
campaign will be like the Anti- 
Corn Law League of the 1840s. 

For a start, the aims of the 
League were relatively simple. 
They were to repeal particular 
legislation. There is no single 
law or group of laws on the 
statute book today which the 
Employment Institute wants re- 
pealed to create jobs. If there 
were, the Government would 
probably have repealed them 
already, though it is having 
difficulty within its own ranks 
In getting rid of the Wages 
Councils. 

Again, the repeal of the com 
laws split the Tory Party. Once 
the laws were out of the way, 
with the help of the Whigs 
in the House of Lords, Sir 
Robert Peel had no more func- 
tion as Tory leader. He had 
gone against his party, and 
divided it. As he said in his 
final speech when his govern- 
ment resigned, he would leave 
office “ censured by those who. 


on public grounds, valued party 
loyalty . party connection, 
censured . by those who 
genuinely believd in- the prin- 
ciples of protection, and exe- 
crated by every selfish mono- 
polist." — 

Yet there is one supreme 
irony the com law compari- 
son. Mrs Thatcher and Sr 
Robert Peel have a lot in com- 
mon. If Mrs Thatoher splits 
die Tory Party, it will not be 
by garaging her policies hut by 
sticking to them. 

It is interesting to note In 
passing that some of her Closest 
Ministers, such as Mr Leon 
Britten. the Home Secretary, 
have been trying to build up 
Peel rather than Disraeli as 
the founder of modem Toryism. 
He was the outsider, 
to get on with, not a conven- 
tional member of the establish- 
ment, not given to bland 
phrases about ** one nation,” bnt 
who knew what he wanted to do 
and did it. 

There are other parallels 
between the 1840s and now. 
The decide saw not only the 
Anti-Com-Law League, but also 
Chartism which attacked tire 
mill-owners and industrialists 
as the former attacked the land- 
owners. There was a good deal 
of talk about the condition of 
England and whether ft was 
possible to govern the co u n tr y . 
Peel’s biographer. Pro fes sor 
Norman Gash, wrote that "few 
governments in the nineteenth 
century took office in circum- 
stances as discouraging as 
those of 184L” 


Yet what comes home most 
in drawing comparisons is the 
way British politics have been 
so frequently in a state of flux. 
That is the pattern rather than 
the exception. People were 
always changing parties. Glad- 
stone was once a Tory. 
Disraeli's history might Have 
been quite different if Peel had 
given him office. Parties 
changed policies, too. Lord 
Blake notes that in the 1820s 
it was by no means self-evident 
which of the two big parties 
would go for reform. So much 
depended on personalities and 
who got on with whom. 

When the Tories split after 
the repeal of the com laws 
there were arguments in the 
House of Commons over where 
the various factions should sit. 
Just as happened with the 
Alliance this week. It is a myth 
that Pa rliament is g«amrtany a 
two-party place. Only the furni- 
ture and the electoral system 
suggest otherwise. 

Skip the odd generation, and 
the point becomes plainer. 
There was a three-party system 
for most of the first half of this 
century. The liberals gradually 
declined and Labour gradually 
emerged: coalitions were quite 
frequent 

There are perhaps two rules 
of thumb: party splits take a' 
long time to heal and a new 
party takes a long time to 
emerge. The Tory Party took 
years to recover from the divi- 
sions after the repeal of the 
com- laws. So did the Labour 
Party after the split of 1931. 


The liberal Party never got 
over the split between Asquith 
and Lloyd George. Equally 
something new does not 
develop overnight or even 
between one general election 
and another, as Dr David Owen 
is finding with the Social Demo- 
crats. 

At the same time, the divi- 
sions between the parties may 
not be nearly as wide as they 
sometimes appear. It is not 
really surprising that Lord 
Wilson, Mr Callaghan and Mr 
Heath Should put their names 
to the same charter for jobs. 
They are, after all, facing the 
. same problems. It is not sur- 
prising either that the Employ- 
ment Institute should be advo- 
cating measures to improve the 
mobility of the labour market; 
some of which the Government 
is already undertaking. The 
Government, too, wants to 
bring unemployment down. 

What is happening now is 
that the country is going 
through one of those long 
periods of political realignment 
where personalities as much as 
anything play a major part 
Probably there la much more 
consensus than meets the eye, 
yet neither the divisions nor 
the agreements are being accur- 
ately reflected in party politics. 

Mrs Thatcher is a dominant 
figure. No one in her own party 
is ready to contest her leader- 
ship. Yet if the Tories were 
to lose the next general elec- 
tion. one would not give much 
for Tory unity. The inquest 
would be at least as savage as 


anything that has happened In 
the Labour Party or after the 
repeal of the corn laws. 

Quite the best argument that 
the Tories could put, and some- 
times do put, is that at least 
the political ground will have 
changed. Certainly the Social 
Democrats, but also Labour, 
have moved a long way in the 
direction of market economics. 
There will be no going back to 
the past 

Yet the warning d gml to the 
Government must be that the 
spirit of the age is changing. 
There may be something wrong 
with a system which shows 60 
per cent of the electorate against 
the gorvemmentot the day. But 
it, is the system that we live 
with and it can throw up some 
very funny results. Being much 
canvassed at the moment, for 
instance, Is a coalition between 
Labour and the left-wing of the 
Liberals after the next elec- 
tion and quite clearly some 
Tories are now in the wrong 
party. What keeps them there 
is a curious belief that they 
represent the true Conservative 
tradition which will return 
once Mrs Thatcher has gone. 
One should not be quite so sure. 

There is an underlying confi- 
dence In the stability of British 
politics. The record suggests, 
however, that it has quite 
frequently been touch and go. 
There have been prolonged 
periods of political uncertainty. 
Possibly we are entering one of 
those periods now. .The Sec- 
toral system has yet to catch 
up with the political moon. 


Lombard 


A not-so-fierce 
banking battle 


By David Lascelles 


WE HEAR a lot these days 
about the intense competition 
that is developing in the UK 
financial services industry. 
Banks, building societies and 
insurance companies like to use 
words like “ battleground " and 
“ gunsmoke " to evoke the war- 
like atmosphere of their mar- 
kets as they fight for the 
saver's pound, the company 
loan or whatever It is they have 
trained their sights on. 

But does the fact that these 
institutions can no longer sit 
back and wait for business to 
come to them as they did in the 
past mean that their market 
has become competitive in the 
true sense of the ward? 

Certainly banks have been 
forced to offer better rates to 
their depositors to stem the 
outflow of funds to the build- 
ing societies. They have also 
bowed to market pressure by 
re-opening their branches on 
Saturday — albeit to offer only 
a limited service — and it would 
be hard to miss the greater 
eagerness for business that per- 
vades financial institutions 
generally. 

But welcome though all this 
is, there Is still plenty of 
evidence that UK financial ser- 
vices is a soft market where 
no one should delude them- 
selves that competition has 
reached a pitch that could be 
described as intense. 

For a start, the big clearing 
banks made a handsome profit 
In the UK last year despite 
all the bullets that were sup- 
posed to be whirring round 
their heads. Not that these pro- 
fits were excessive — Just sur- 
prisingly good for an Industry 
that likes to describe itself as 
embattled. 

The loan market seems to 
have been particularly comfort- 
able, with the finance houses 
and credit card companies able 
to charge impressively high 
rates of interest to consumer 
borrowers: 27 to 30 per cent, 
which is more than twice their 
cost of funds and five times the 
rate of inflation. Bardaycard's 
profits last year were up 50 
per cent 

Would building societies be 
able to Indulge in their curious 
practice of charging higher 
rates for big loans, _pr in- 
surance companies fake a Whole 


month to set up a simple life 
policy if competition was really 
forcing them to cut every cost 
and grab every advantage over 
their rivals? 

By almost any measure, the 
returns that British banks 
obtained on their UK business 
last year were substantially 
higher than those they got 
abroad. These comparisons can 
be misleading because the 
banks’ foreign business tends 
to be wholesale with big 
economies of scale — and the 
domestic business rather the 
opposite. But the international 
arena ia where the blast of com- 
petition blows strongest and It 
must provide a clue about profit 
margins. 

Lloyds Bank provides a 
detailed comparison between 
its domestic and International 
business in Us annual report 
which ia quite revaling. It 
earned 2p in net interest income 
for every £] of assets on its 
foreign business, but nearly 
three limes that much, 5.65p, m 
the UK. Other operations 
income amounted to less than 
Ip abroad, and over 2p In the 
UK. 

This Is not a reason for con- 
demning Lloyds or any of the 
other banks: if this is what the 
UK market will bear land the 
British consumer of financial 
services may be partly to blame 
for being insufficiently demand- 
ing) then they should go for it. 

The more disturbing truth 
may be that the huge growth in 
the UK loan market (up by aver 
20 per cent a year store 1982) 
has shielded Institutions from 
the full force of the competi- 
tion. If so. there is both good 
news and bad on the way. 

The good is that consumers 
of financial services can prob- 
ably look forward to further 
market improvements in ser- 
vice and borrowing costs as 
competition really begins to 
bite, particularly with the 
arrival of more foreign com- 
petition, and further deregula- 
tion of the financial services 
market. The bad. at least for 
financial institutions, is that the 
temperature in the marketplace 
has still some way to climb. 
Many of them could suffer as 
the growth of the market slows 
and the consumer becomes 
more discriminating. 
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* Power needs for 
Star Waits ' " ’ 

From Drs L. Allen and 
N. Vombey. 

Sir,— For a balanced picture 
of present UjS. technology on 
“ Star Wars ” It is important to 
include some scientific and arms 
control qualifications. As 
physicists concerned with these 
matters we should tike to take 
up several aspects. 

It would be much simpler to 
build a laser or particle beam 
generator on the ground rather 
than sending it into orbit. Bnt 
the earth’s atmosphere plays a 
crucial role. A neutral particle 
beam of, say, 200m electron- 
volts will rapidly lose electrons 
on collision with atoms of air 
and become a charged particle 
beam within a few centimetres, 
v This will cause the beam to 
diverge on account of the 
mutual repulsion between the 
positively-charged atoms and 
the beam will not then focus on 
the target. The beam will 
become bent because of the 
interaction of the charged 
particles with the e arth s 
magnetic field. Hence a neutral 
particle beam must be space- 
based, above the atmosphere, 
with the concomitant difficult^ 
and expense involved. 

The problem is not eased by 
the use of lasers. Laser light 
travelling through the atmos- 
phere is both absorbed and 
scattered. Most powerful Users 
are in the infra-red, yet infra- 
red light loses half its intensity 
within 4km in perfect condi- 
tions and within a few metres 
; in cloud or fog- Air heated by 
the passage of laser light ex- 
pands causing a variation in 
air density and this perturbs 
the beam, defocustog and 
diverging the light and mis- 
directing ft. Even above the 
atmosphere where such problems 
do not occur, there remains the 
severe problem of power require- 
ment To achieve the energy 
needed to crack the metal shell 
of a rocket after allowing for 
the beam divergence and the 
metal’s ability to absorb the 
energy, it has been estimated 

that a laser would require a 
power 1.000 times that of a good 
sized power station. Such lasers 
do not exist. 

The power requirement could 
be overcome by using an H- 
bomb to pump an X-ray laser- 
Tentative results from the u .k 
nuclear weapon laboratories 
suggest that x-ray gjw 
pumped by a nuclear explosion 
have already 

possible use in Star Wars 
would necessitate that they be 
sited in space as X-rays are 
strongly absorbed by the atmo- 

^From the arms control view- 
point research along these tines 
is very disturbing. Teste of 
space-based X-ray laser systems 
involving the explosion of an 
y H-bomb would naturally ho 
needed at some stage. Yet such 

tests would not only violatetoe 

Anti-ballistic Missile Treaty 
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agreed between the U.S, and 
USSR in 1972, they would also 
violate the Partial Test Ban 
Treaty of 196S which bans 
unclear weapon tests in space 
and the Outer Space Treaty of 
1967 which bans the placing of 
unclear weapons Into orbit. 
These two treaties are multi- 
lateral rather than bilateral and 
Britain has a special respon- 
sibility for them as 'one- of the 
three depositary states. British 
Governments, under Macmillan 
and under Wilson, played a 
major role in the negotiation 
of these treaties and we are 
sure that any British Govern- 
ment would deplore -their 
breach by the United States or 
any other sign atory. 

(Dr) Leslie Alien, 

(Dr) Norman Dombey. 
University of Sussex. 

FJvysics Building, 

Brighton. 

Rights and wrongs 
in the City 

From Mr A. Heiraeg 

Sir, — Mr Colin Amery, your 
architectural correspondent 
(April 22) criticised the views 
expressed on the City of Lon- 
don draft local plan in a Centre 
for Policy Studies report. I 
could be forgiven for thinking 
that he wrote' the piece without 
reading the document. 

For a start we are not called 
the Central Policy Unit. We 
did not assert that the exten- 
sion of conservation will turn 
the City into a "museum of 
moderately interesting build- 
ings.” We did not present any 
views on the aesthetics of future 
office buildings, let alone con- 
jure up Mr Amery*s vision of 
satanic office mil l * - 

What our document actually 
«id is that the City i« one of 
our international winners bat it 
is subject to fierce inter- 
national competition. Thus 
" within the context of preserv- 
ing the national heritage the 
paramount objective in the Cor- 
poration’s use of its planning 
powers should be to facilitate 
the development and redevelop- 
ment of premises that will meet 
the requirements of its finan- 
cial Industries. We did not 
consider that the City Corpora- 
tion understood these require- 
ments nor that its draft plan 
aimed to support them, . 

We argued that the Corpora- 
tion’s conservation policies axe 
indiscriminate and that its 
special area policies are neces- 
sary. We said that the City is 
an office location for national 
and international financial ser- 
vices where manufacture and 
little It w 
place. Moat importantly wo said 


that buildings should be 
designed to meet the require- 
ments of their occupiers. 
Screens and electronics axe 
pouring into the City and fun- 
damentally Chang i ng the way 
business operates and people 
work. Many of the present 
buildings are ill-suited to take 
electronics and provide a poor 
working environment. 

Mr Amery castigates our 
views as “gradgrind,” “philis- 
tine ” and labels us “New 
Right” I cannot object to 
criticisms of our views, the more 
so if they are constructive— 
but Mr Amery merely politi- 
cised and sloganlsed. I really 
do object however, to criticisms 
of views attributed to us but 
which we did not state and 
criticisms of gross distortions of 
our views. 

We have built many awful 
bull dings since the war — poor 
to. work in and ugly to look 
at We have no hope erf design- 
ing better buildings for people 
to work in unless we understand 
how they work, or to look at 
wniwiB they are designed by 
people with style for people 
with style. 

Alex Henney. 

(Chairman Centre for Policy 
Studies, Local Government 
Working Party.) 

8 Wilfred Street. SW1. 

Engineers and . 
wealth 

From Mr G. Clifton 

Sir,— Your- article (April 22) 
concerning the salaries and 
shortage of newly qualified 
accountants highlights an inter- 
esting feature In Britain's con- 
tinuing economic decline, in 
manufacturing. 

It seems sensible that the 
creation of wealth should he 
better rewarded than the count- 
ing of It Until this is achieved 
the best talent will presumably 
continue to avoid design, devel- 
opment and production engin- 
eering with Its lowly status and 
poor salaries. Accountancy 
offers much better prospects 
together with a sharply rising 
demand, oven at the entry and 

part-qualified levels. 

There are puztliag aspects to 
the situation. Why has the 
acknowledged shortage of pro- 
fessional engineers not pro- 
duced high salaries as has 
happened at all levels in 
accountancy? Why is there 
such a great demand for 
accountants, particularly the 
newly-qualified, at relatively 
high salaries? What do accoun- 
tants bring to the wealth crea- 
tion process that is valued so 
much more than the ergative 


and productive -Input of pro- 
fessional engineers? : .*• , 

Gordon .Cv.GUftoiv \ 

It; IMttlefleld •Glossy 
Ash, Surrey. 

Nuclear industry 
goes to earth 

From Mr J. Nichols 

Sir.— Brana Ratio Vic’s illustra- 
tion (April 19) of the inter- 
locking of major contracts for 
Slzewell B’s nuclear power 
station leaves two Jigsaw pieces 
missing. 

I suspect the reason for this 
is that the designer was not. 
quite sure which of the two 
fields of winter wheat behind 
my house is going to be used 
for the extraction of grave! to 
make the concrete. If he would 
like to complete the picture, the 
gap on the left is the field next 
to the primary school and the 
church in the’ centre of Holton 
St Peter and the one on the 
right is the field adjacent which 
because of the rise in the land 
wiQ be less visible -from the 
village street 

To complete the illustration 
there should be a drawing of 
the old car bodies, rusting 
corrugated iron sheds and 
rotting timber that will fill the 
space left after the rape of the 
cornfields. 

I believe the probability of a 
nuclear mishap at the SteeweH 
B site. Is remote but there is a 
greater probability, almost 
amounti ng to certainty, that the 
building of the power station 
will bring disaster to, if not 
Holton St Peter, then some 
other small Suffolk village. 

J. W. L. Nichols, 

Mill Bouse. 

Bolton St Peter, 

Holesworth, Suffolk 

Battle of a 
sunseeker 
From Mr B. Dean * 

Sir.— Arthur Sandies’ piece 
(April 24) on the current 
Intasun / Thomson warfare 
(“Battle of the mnseekers ”) 
is well timed, for this sunseeker 
at least. 

My flight, with wife and 
friends, to Malaga, was put back 
nine hours, from 8.00 am to 
5,00 pm, an. effective loss of a. 
day on a seven-day break* 
without a prior word of explana- 
tion, let alone of apology. 

Redress? Not on your polka- 
dot bikini! Refer to the small 
print of the “ fair trading 
charter” in Thomson's “a la 
carte" brochure (some nice 
Ironies there) and you will 
learn that this Is not a major 
change: that would require 12 
hours! 

Nothing the poor punter can 
do, I fear, but other sunseek- 
ing readers— be warned! 

Brian H, Dean. 

Cobblestone House, 

Hoscombe, Surrey. 


I ADVERTISEMENT! 


HOW JAPANESE COMPANIES 
SEE THE WORLD .. . 


The ‘Internationalization’’ of Japanese industries over the last three decades has meant 
profound changes not only for the markets they enter, but also for the way these com- 
panies view themselves and do business. No one can afford to ignore the success of Japan. 
The decisions and actions of Japanese businessmen now have repercussions around 
the world. 

. . .WHAT THEY ARE DOING ABOUT IT. . . 

How do Japanese executives view their own success? What kind of growth strategies are 
they pursuing? How does a camera maker become a leadi n g maker of precision semi- 
conductor production equipment? How does a Japanese shipping company cope with 
worldwide recession? How do Japanese companies view the growing protectionist reaction 
to their success around the world? Why do Japanese companies invest overseas? 

How is Japan’s financial services industry spreading its wings around the world? 


.AND WHAT YOU SHOULD KNOW 
ABOUT THEM? 

Starting on May 2, the Financial Times wfll be publishing 
a series of advertisements highlighting the discussions bet- 
ween a number of Japanese industrialists and Richard C. 
Hanson, a freelance journalist with over 10 years 
experience in Japan. 

Under the theme of “Foam on Overseas Investment and 
Capital Export”, die Presidents or Senior Executives of 
Japanese will frankly discuss the 

management of their operations abroad and their moves 
towards total intemstionnffsatkm. 



Watch for the beginning of Ms informative series of advertisements 

in the May 2nd issue of 

FINANCIAL TIMES 
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EEC DEAL ON FARM SPENDING FACES FIERCE OPPOSITION 


British payout falls to Ecu 75m 


BY QUENTIN PEEL IN BRUSSELS 


THE NET cost to Britain of almost 
Ecu 2bn (51.46bn) in extra EEC 
farm spending this year is likely to 
be no more than Ecu 75m, due to 
the budget deal agreed at last year's 
Fontainebleau summit 

That is the calculation made by 
officials in Brussels, after taking in- 
to account both payments back to 
British farmers and the two-thirds 
reduction in net contributions pro- 
vided for at Fontainebleau. 

However, the British budget deal 
is still likely to run into fierce objec- 
tions in the European Parliament, 
and possibly in individual national 
parliaments, before it is finally en- 
shrined in EEC regulations. 

The 1985 budget approved this 
week by EEC budget ministers in 
Luxembourg increases agricultural 
spending against last year’s draft 
by Ecu l.955bn to Ecu 19.Q55bn, out 
of a total expenditure of Ecu 
27. 93 bn. It requires increased con- 
tributions from the member states 
of Ecu 1.98bn on top of their regular 
contributions to the Community's 
so-called "own resources.” 

Britain's share of the financing 
gap is some 21.6 per cent, or almost 


VAT payments* to 1988 ESC 
budget before and sifter British 
rebate (mflUom of Ecus) 


Contributions 



before 

British 

rebate 

alter 

British 

rebate 

Belgium 

505 

554.5 

Denmark 

312 


W. Germany 

4A50 

AJB3ZM 

Greece 

239 

26344 

France 

3,450 

3,78025 

Ireland 

135 

148.89 

Italy 

2£7R5 

R50I.89 

Luxembourg 

40 

43.92 

Metiwrlanda 

750.5 

82446 

UK 

3£00 

2£00 


* VAT payments for att except Greece, 
which makes a comparable financial 
contribution. 


Ecu 430m, which will have to be ap- 
proved by London. However, Brit- 
ain's normal share of spending 
from the Common Agricultural Pol- 
icy (CAP) is between 10 and 11 per 
cent, so up to Ecu 215m can be ex- 
pected to be paid back to British 
farmers from the Ecu 1.9 55 bn in- 
crease in the CAP budget 


That would leave a net contribu- 
tion of Ecu 215m outstanding, of 
which 68 per cent, or Ecu 142m, 
would be repaid in 1986 according 
to the Fontainebleau formula, re- 
ducing the final net contribution to 
only Ecu 73 ra- 
in 1985, the reduction in British 
budget contributions is fixed at Ecu 
Ibn, which means that the other 
nine members will have to increase 
their VAT-based payments by that 
amount 

The European Parliament's bud- 
get committee decided yesterday to 
suspend judgment on the rebate 
system, pending further talks with 
the Council of Ministers next week 
on the whole subject of member 
states’ budget contributions. 

The MEPs also withheld any 
opinion on the budget ministers' 
agreement to pay up the extra Ecu 
1 ,98bn to fill the budget gap. 

Leading members still want the 
British Ecu lbn to be included only 
in the form of special spending 
schemes as in former years, and 
not as a simple reduction in contri- 
butions. They also object to the 


Budget Council having finalised a 
figure for the budget gap before the 
European Parliament has consid- 
ered it - and before the EEC farm 
ministers have agreed on farm 
prices for the coming year. 

The budget committee rejected 
the council's decision simply to ig- 
nore estimates of an Ecu 417m defi- 
cit on the 1984 budget and an Ecu 
232m increase in 1985 revenues, 
which would mean that the budget 
still has a gap of Ecu 185m nnfi- 

nannwi. 

The MEPs accepted the full in- 
crease In farm spending, the largest 
elements in which are intended to 
finance increased stocks of butter 
and beef, help subsidise exports on 
to the world market and support 
wine and sugar production. 

The defence of such increases by 
European Commission officials is 
that they are part of the painful pro- 
cess of reforming the agricultural 
policy, reducing the huge level of 
stocks once and for alL 

The first formal reading of the 
budget in the European Parliament 
is scheduled for May 7. 


Warning of 
new loan 
write-offs 
at Crocker 


By David Lascelles in London 

MIDLAND BANK warned last 
night that Crocker National Bank, 
its problem-plagued California sub- 
sidiary, might have to write off 
more bad loans this year. 

Midland says it is too soon to say 
what Crocker's results will be this 
year. But it does expect “that earn- 
ings will remain depressed so long 
as Crocker's portfolio of non-per- 
forming assets remains at current 
levels." 

The circular to shareholders says: 
"Given the uncertain economic en- 
vironment in which many of Crock- 
er's customers operate both in the 
US. and overseas, there is the pos- 
sibility of additional write-offs and 
loan loss provisions.” 

Crocker made a loss of SlOm in 
1983 and a further loss of S324ro last 
year because of problem loans to 
fanners and residential developers. 
In the first quarter of this year, it 
made a profit of S9m after providing 
another 525m for loan losses. 

The circular seeks approval from 
Midland shareholders for its plan, 
announced last year, to buy the 43 
per cent of Crocker which it does 
not own. Sir Donald Barron, chair- 
man, says in a covering letter that 
"as long as minority interests are 
outstanding, it will not be possible 
to achieve the necessary degree of 
control and integration of Crockets 
activities within the Midland 
Group." 

The circular says that Midland is 
confident that Crocker will, under 
full ownership, “make a satisfactory 
contribution to Midland Group pro- 
fits." It also talks or the “significant 
operational and commercial advan- 
tages" to Midland and Crocker of 
integrating common activities and 
consolidating their strategic objec- 
tives. 

Midland eventually will integrate 
some of the two banks' internation- 
al, merchant banking and capital 
markets activities and parts of oth- 
er Crocker wholesale operations, al- 
though they should not affect 
Crocker's ability to deliver a full 
range of financial services. Midland 
says. 

Management is studying ways of 
achieving the integration, which 
will leave some of the combined op- 
erations in Crocker 2 nd some in 
Midland. The main aim of the 
changes will be to improve Crock- 
er's strength and profitability and 
raise the effectiveness of the Mid- 
land group os a whole. 

Midland also hopes to achieve 
cost savings and may alter the com- 
position of some board committees 
to reflect its greater control. 

Midland is financing the acquisi- 
tion of the Crocker minority by is- 
suing up to S247ra of Crocker cumu- 
lative adjustable rate preferred 
stock. 


Warsaw Pact nations to renew 
alliance for another 20 years 


BY CHRISTOPHER BOBINSKI IN WARSAW AND DAVID BUCHAN IN LONDON 


LEADERS of the seven Warsaw 
Pact countries, including Mr Mi-, 
khail Gorbachev, on his first for- 
eign trip since becoming Soviet par- 
ty leader, gathered yesterday in the 
Polish capital for ceremonies to re- 
new the Eastern bloc's military alli- 
ance which expires next month. 

Today they are expected to ex- 
tend the Warsaw treaty for a fur- 
ther 20 years, until the year 2005, 
with an option to renew it then for a 
further 10 years. This is a precise 
repeat of the formula that the So- 
viet Union and its six smaller allies 
- Poland, Czechoslovakia, Hungary, 
East Germany, Romania and Bul- 
garia - agreed on when they set up 
the Warsaw Pact in 1955. 

No change is to be made in the 
terms of the treaty, which is likely 
to be renewed at the same venue, 
the old Radziwill Palace in Warsaw, 
where it was first signed. But for se- 
curity reasons connected with Mr 


Gorbachev’s arrival the Polish au- 
thorities have given no advance de- 
tails of the signing ceremonies. 

President Gustav Husak of 
Czechoslovakia and President Nico- 
lae Ceausescu of Romania were the 
first to arrive yesterday at the head 
of teams which included their re- 
spective premiers, foreign and de- 
fence ministers. General Wojciech 
Jaruzelski, the Polish party and 
government leader, was at the air- 
port to meet the visitors as they 
flew in at half-hourly intervals. 

The general, in an uncharacteris- 
tic touch all the more surprising be- 
cause of the military nature of the 
occasion, was not in uniform, re- 
flecting the fact that his allies still 
feel uncomfortable faced with a sol- 
dier at the head of a Co mmunis t 
party. 

The Polish press yesterday re- 
minded its readers that such, sum- 
mits in the past had been accom- 


panied by peace proposals of one 
kind or another and hinted that the 
present occasion would also provide 
"new impulses” in this direction. 

The Soviet Union has already 
made public the thrust of its main 
proposals at the Geneva disarma- 
ment negotiations with the U.S. But 
the Warsaw Pact has at many erf its 
past s ummi ts declared its willing- 
ness to dissolve itself if Nato would 
simultaneously do the same, and 
this offer may be repeated this 
week. • 


Romania, the maverick alliance 
member which has taken itself out 
of the pact's integrated military 
structure, initially sought a shorter 
renewal of the treaty, for only five 
years. Later it accepted foe same 
extension as the other pact allies, 
provided the proposal for. mutual 
dissolution of foe two military blocs 
was stressed again. 


Veterans meet again at the Elbe 


BY LESLIE COUTT IN TORGAU 


IN A MESSAGE to American and 
Soviet veterans gathered in Torgau 
for the 40th anniversary of their ar- 
mies' link-up at the Elbe river, Mr 
Mikhail Gorbachev, the Soviet lead- 
er, said co-operation between the 
wartime allies could become a pow- 
erful factor for improving the inter- 
national climate. 

American and British officials, 
however, boycotted the reunion in 
protest over last month's shooting 
by a Soviet guard of a UE. army 
major in East Germany. 

'Hie meeting in Torgau of hun- 
dreds of American, British, Soviet 
and French ex-servicemen and 
thousands of Torgauers began with 
wreath-laying ceremonies at the So- 
viet war memorial, followed by foe 
playing of the Soviet, US- and East 
German anthems.. 

A Soviet veteran, Mr Alexander 
Gordiyev, recalled that his country- 


men and the Americans had sworn 
an oath at the time that they would 
promote friendship between their 
peoples so that there would "never 
again be a war.” 

Mr William Beswick, an Ameri- 
can veteran, was the only speaker 
to note that they were also remem- 
bering the German soldiers who 
had died in the war. Another elder- 
ly American drew applause when 
he read out messages of greetings 
to the Torgau meeting from former 
presidents Richard Nixon and Jim- 
my Carter. 

Murmurs went through the 
crowd when the founder of foe West 
German Greens party, Frau Petra 
Kelly, placed a wreath at foe Top 
gau monument carrying the words 
“Swords into Ploughshares.” An 
emblem with these words was 
harmed in East Germany for sever- 
al years. 


Dr William Robertson of Culver 
City, California, who was a lieute- 
nant in the US. 69th infantry divi- 
sion, recalled that the link-up took 
place after be raised the American 
flag over an apothecary’s shop in 
Torgau. He crossed foe Elbe and 
was hugged by Captain Alexander 
Silvashko of the Soviet army’s 58th 
guards division. 

The official Soviet and American 
accounts note that the actual first 
meeting of the two armies took 
place at the nearby village of 
Ganscbwitz. but Torgau became 
the scene of a rollicking banquet 
the next day hosted by foe Red Ap 
my. 

The American and British veter- 
ans are to travel on to the Soviet 
Union where they will take part in 
anniversary celebrations in Lenin- 
grad, Volgograd (formerly Stalin- 
grad) and Moscow. 


Procter to 
give up logo 


Continued from Page 1 
reached a peak generating 15,000 
calls a month to the company's con- 
sumer services department, Procter 
went on the offensive. 

It denounced them as “malicious 
and totally false,” enlisted the sup- 
port of church leaders including the 
Rev Jerry Falweli, leader of the 
Moral Majority, hired two detective 
agencies to trace the perpetrators, 
filed six suits against people for 
spreading the rumours and last 
week set up a toll-free telephone 
number to handle anxious customer 
inquiries. 

Nevertheless the rumours contin- 
ued. 
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Central bank signals cut 
in French interest rates 


BY PAUL BETTS IN PARIS 


THE BANQUE de France reduced 
its intervention rate yesterday in a 
move signalling a further easing in 
interest rates. 

The central bank cut its interven- 
tion rate - the rate at which it buys 
government and first class commer- 
ical paper from the banking system 
- by W point to 10V< per cent The in- 
tervention rate had fallen from 12 
per cent in May last year to 10% per 
cent at the beginning of this year. 

The latest cut is expected to be 
followed by a new round of cuts in 
the base lending rates of French 
commercial banks. Base lending 
rates were last reduced by Vi point 
to 11% per cent in January. 

M Pierre Beregovoy, Finance 
Minister, has been pressing for low- 
er interest rates to help stimulate 
investment and business activity at 


a time when the franc continues to 
perform in a stable fashion against 
other European Monetary System 

currencies. 


But in his annual report to Presi- 
dent Francois Mitterrand, M Michel 
Camdessus, the governor of the 
Banque de France, warned that, al- 
though inflation was receding and 
the franc had been performing ade- 
quately, it was still vital for France 
to eliminate foe 1JJ per cent infla- 
tion differential with its major trad- 
ing partners. 

Apart from foe inflation differen- 
tial, M Camdessus urged for further 
efforts to strengthen the country's 
balance of payments, combat unem- 
ployment and tackle the problems 
of France's traditional industries. 

Markets, Section m 


French growth of 1% forecast 

Continued from Page 1 


In purely French terms, however, 
M Laurent Fabius. the Prime Min- 
ister, believes that a p re-electoral 
boost to growth would now do the 
Socialists more harm than good. It 
would damage their claims of pru- 
dent long-term management of foe 
economy and be likely to result in 
pressure on the franc. 

None the W*. M Fabius will be 
under pressure from his own party 
to relax a bit in the 1988 budget, 
which has to be put before foe Na- 


tional Assembly by the end of Sep- 
tember. The provisional budget 
guidelines provide for continuing 
expenditure cuts to make room for 
a small reduction in taxation and to 
bold down foe budget deficit. 

The tnsee forecasts continue to 
show a stagnant picture for prod- 
uctive investment in the economy. 
Fixed capital investment is expect- 
ed to by 0.5 pear cent in zeal 

terms this year after a £9 per cent 
decline in 1984. 


Austrian 
tax reform 
aims to 


encourage 

investment 


By Patrick Blum In Vienna 

DR FRANZ VRANIT2KY, foe Aus- 
trian Finance Minister, yesterday 
unveiled the first part of a long- 
awaited tax reform designed to es- 
tablish better financing structures 
for private industry and encourage 
private investment 

After years of discussions under 
his predecessors Dr Vranitzky has 
decided to abandon the idea of in- 
troducing a sweeping once-for-all 
reform in favour of piecemeal 
changes fanning specific problems. 
This, a is thought, will make reform 
more manageable and prevent the 
creation of new problems. 

New tax rules to be introduced an 
January 1 1986 will effectively put 
an end to doable taxation. Current- 
ly a company pays corporation tax 
on profits, and shareholders pay tax 
on dividend income. Companies will 
be encouraged to issue shares 
through tax concessions to inves- 
tors buying new shares. This will al- 
so indirectly benefit foreign compa- 
nies seeking to enlarge their capital 
base on the Austrian capital mar- 
ket 

In contrast tax advantages for 
buying Cenusscheinfimds - low- 
risk participation certificates used 
to raise money for investment In 
small manufac tu ring businesses — 
will be reduced by 25 per cent to en- 
courage direct investment in com- 
pany shares. The certificates were 
introduced in 1982 and proved popu- 
lar. Investment in these was about 
Sch 2bn (S94m) last year, but foe 
tax concessions cost the Treasury 
about half that amnnmt 

Critics argued that, foe certifi- 
cates, which carried practically no 
risk, acted as a disincentive for di- 
rect investment in companies as 
wen as being used as a tax loophole 
by tiie more fortunate investor. 
High interest rates combined with 
tax advantages also provided real 
yields well above average capital 
market rates. Dr Vranitzky has de- 
cided to redress foe balance by 
making it more attractive to buy 
shares. 

Individuals buying shares will 
now be able fo deduct up to S& 
40,000 a year from thenrtaxahto in- 
come, depending on foe nominal 
value of new shares bought For a 
married couple with only one in 
come earner, an edd l tioiwl allow- 
ance of up to Sch 40,000 is available 
as well as an extra Sch 10,000 per 
child. 

The reform is not expected to cost 
the Treasury much. Ending double 
ta xa tion will have little effect on tax 
revenues, since this is widely 
avoided through tax loopholes, but 
Dr Vranitzky believes it will have 
an important psychological effect. 
It is also foaujjfot that the loss of 
revenue through tax concessions to 
individual shareholders will be 
co m pe n sated by the reduction of 
concessions on participation certifi- 
cates 

Markets, Section in 


India given 
aid warning 
by Britain 


Continued from Page 1 
cheaper Dauphin last year because, 
unlike foe Dauphin, it could be used 
for a wider range of work than foe 
basic requirement of servicing the 
west coast Bombay High oil and gas 
field. 

In a recent interview, Mr Gandhi 
told the Financial Times that the 
Westland was "not in the slot” and 
was too expensive to run. He had 
told Mrs Margaret Thatcher, the 
UK Prime Minister, the same thing 
when they met in Moscow a few 
weeks earlier at the funeral of Mr 
Konst antin Chernenko, 

Mrs Thatcher returned to. the 
subject two weeks ago when she 
briefly visited New Delhi and point- 
ed out to Mr Gandhi that it had 
been a positive decision by the Indi- 
an Government last year, when 
Mrs Indira Gandhi was Prime Min- 
ister, to buy foe more versatile 
Westland despite the extra expense. 

Is the past fortnight further tech- 
nical queries have been raised, such 
as safety on take-off. That has giv- 
en the impression that the Indian 
Government is searching - so for, 
apparently, unsuccessfully - for a 
technical reason to abandon foe 
contract 

The British Government - prob- 
ably at Cabinet level - now has to 
decide what to do if the contract is 
not finalised. It could provoke a 
serious row by refusing to allocate 
the aid to other Indian projects and 
give the money to another country 
or an international agency such as 
the World Bank. 

Alternatively, it could spend as 
much as possible on other projects; 
but, as Mr Raison suggested, the 
difficulty of mustering enough con- 
tracts by foe end of the current fi- 
nancial year would almost certainly 
mean foot not all the money would 

be spent 
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Blue Circle 
stays away 




Blue Circle is not the sort of com- 
pany- which can afford to toy with 
stock market sentiment, given its 
patchy earnings record since 198L 
Cement is not a glamorous busi- 
ness, and earnings from fThilp and 
Mexico have a habit of vanishing 
overnight 

But Blue Circle’s decision not to 
fund its latest US. acquisition 
through an equity issue is more 
than a weary summder to a low rat- 
ing. The premium price paid for At- 
lantic Cement and foe belief that it 
will pay its financing costs in its 
first half year may look sanguine if 
the U.S. construction market does 
torn down; but at least Blue CSrde 
now enjoys a broad regional base in 
the U.S. Shareholders would have 
every cause for annoyance if their 

prospects nf namings growth, nr at 
least a higher plateau, were wiped 
out by equity dilution. 

Instead Blue Circle has taken on 
additional borrowings of Q40m, 
which leaves it fairly uncomfort- 
ably geared at 45 per cent But At- 
lantic is a cash-generative business, 
and Blue Circle's capital investment 
in tiie UJL will now tail off quite 
sharply from last year’s peak of 
£80m. There is no reason why Blue 
Circle's equity gearing should not 
be back around 25 per cent two 
years from now. 

Mexico and Chile are performing 
well for the moment and paying 
down their loans; but there are ob- 
vious advantages in pushing their 
production through Atlantic's termi- 
nals into a higher quality environ- 
ment Equally, while Blue Circle re- 
tains a risky portfolio overseas, a 
net currency gain of £2^jm last year 
is scarcely mwtoriai even to thnm 
who look askance at excessive dol- 
lar exposure this year. 

Bine Circle also did well to bold 
the squeeze on margins in the UK 
to a pe r ce n tage point in 1884 and 
should enjoy recovery this year. 
Even without adding back the Efim 
tost to the mineworkers* strike - or 
ting on next June's price rise - 
Sue Circle is poised for benefits 
from heavy spending on new kilns. 
In fact -this- year should see Blue 
Orefe .climbing, towards its profits' 
peak of 1981 after three dreary 
years at El 10m. 

Even at 485p, up 15p on the ab- 
sent rights issue. Blue CSrde is 
cheap; too cheap, probably given 
the somewhat better quality of the 
busin e ss. 
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and the company’s shareholder 
Consolidated Goldfields may be 
wishing it had stuck to unprofitable 
old gold. With an average price for 
copper of 63 cents a pound, New- 
moni lost 5 11m on the metal and 
could post net operating profits of 
only $&4m for the quarter. 

Admittedly the copper perfor- 
mance was somewhat better than 
in the first quarter of 1984. New- 
mont is a low-cost producer with 
next to no debt - thanks in part to 
the sale of Atlantic Cement With 
London stocks of the metal at an 11- 
year low, and U.S. stocks falling, 
copper may indeed average out foe 
year at over 70 cents and allow 
ConsGoId a return. 

Meanwhile, with Newmont 
shares in the mid-$40s, ConsGoId is 
still showing a sterling gain on its 
purchases at under $60. If only it 
had bought U-S. bonds. 


ICI 


Newmont Mining 


The first-quarter figures from 
Newmont Mining are scarcely an 
advertisement for copper mining 


For two years ICI could do no 
wrong in the eyes of London mar- 
kets; now it can do no right The 
company made mare money in the 
first three months of this year than 
in foe whole of 1982, but, at£287m, 
tiie pre-tax profit was only 9 per 
cent up on the first quarter of last 
year, and foe share price reflected 
tiie disappointment in a 21p fall to 
744p. Since the beginning of March, 
when ICI produced its famous Elba 
profit for 1984; the shares 'Haw fall- 
en 13 per cent 

The vigour of the share price 
movement and the markets appar- 
ently exaggerated expectations are 
a slight puzzle. The modest im- 
provement on foe fourth quarter of 
1984 owed little, if anything, to cur- 
rency movements, since the effect 
on end-period debtors of a strong 
pound broadly offset the benefit to 
export margins and translated 
earnings of a lower average sterling 
rate. ICI was helped by firmer 
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Landsbanki Islands 


U.S. $110,000,000 

Certificate of Deposit, Multicurrency Advances and 
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chemical prices only in the UK, and 
an 8 per cent increase in European 
volumes was counterbalanced by ® 
pronounced seasonal downturn in 
North America. 

None of this is much of a sur- 
prise. ICI vrill not this year see eith- 
er the volume growth or rationalisa- 
tion benefits which lifted its contr 
xnodity businesses out of recession 
in 1983 and 1984, but, even in a flat 
or declining market, those opera- 
tions should generate cash to fund 
the growth in pharmaceuticals and 
speciality chemicals. The foreign 
exchange market is admittedly a 
worry, and there is bound to be con- 
cern about how strongly ICI will 
pull out of foe seasonally depressed 
third quarter. 

But, in terms of foe investment 
rating, it should not make too much 
diffe rence whether ICI makes 
Cl. 05b n or £l.l5bn pre-tax this year. 
There is ample cover for a dividend 
increase in either event, and. on a 
prospective yield of about 6.5 per 
cent, foe shares may be discounting 
too much in the way of problems. 


V 


Wimpey 

WImpey has been keeping foe 
market waiting for a respectable 
set of profits for so long that a year 
or two more may scarcely matter. 
There was certainly nothing to 
cheer about in yesterday's 1984 re- 
sults, which showed a 15 per cent 
fall in pre-tax profits to £38m on the 
back of a broadly maintained sales 
volume. And, to judge from the tone 
of the chairman's statement, the 
current year may see nothing more 
than a recovery to the levels of 1983. 

Yet, to judge from yesterday's 9p 
gain in foe share price to llOp. 
Wimpey may finally be persuading 
the market that it is serious about 
mending its ways. It appears to be 
taking the right corrective action, 
focusing more dearly on foe perfor- 
mance of individual business, tight- 
ening its contracting procedures 
and reducing the debt burden by 
disposing of low-yielding pro- 
perties. 

Since at the moment it achieves a 
return of .only 3 per cent on sales 
and 8 per cent on capital, ifxs rea- 
sonable to assume that almost any 
change must he for foe good. The 
probirn is that, while the company 
deafens its audience with tiie 
strategic message, it is still not pre- 
pared to vouchsafe segmental profit 
information from which a reasoned 
conclusion can be drawn. It may be 
that by 1988 Wimpey will indeed be 
a new company, but, with tiie 
shares still trading at a discount of . 
more than a third to net worth, not 
everyone is convinced. 
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Chrysler gathers pace 
as market share rises 


BY TERRY DODSWORTH IN NEW YORK 


THE REHABILITATION of Chrys- 
ler, the third largest U-S. car com- 
pany, was underscored yesterday in 
first-quarter figures showing a big 
jump in its U.S. market share, a 
10.3 per cent increase in sales and a 
continuing rise in its underlying 
profits performance. 


ures were distorted last year by use 
of tax loss carryforwards resulting 
from its crisis in 1978-81. 

Because of the tax credits last 
year, net income in the first quarter 
of this year fell by 28 per cent from 
57052m, or £5.64 a share, to 
$507 .Bin, or 54.18 a share. 

The year-ago quarter, however, 
included an extraordinary gain of 
$3 17. 4m, or $266 a share from the 
tax credits, leaving the group’s un- 
derlying net income 30.7 per cent 
below this year’s total at S388 ,4m, or 
£3.08 a share. Chrysler started pay- 
ing taxes again in the fourth quar- 
ter of last year, and in the fast 
quarter of 1985 incurred a tax bill of 
82176m. 

Chrysler added that its retail 
sales in the TLS. including cars it 
imports from Mitsubishi, its Japa- 
nese affiliate, amounted to 324600 


units, up 28 per cent from 1S14, and 
the equivalent of 12.4 per cent of the 
market against 10.2 per «*ut Both 
Chrysler and Ford have gafapH 
market share over the six 
months against General Motors, 
while during the last year the Japa- 
nese lost out to the U.S. companies 
because erf the recently abandoned 
quota system. 

Worldwide factory vehicle sales 
were also up, reaching 547,000 units 
in the quarter, an incre ase of al- 
most 6 per cent on a year ago. Driv- 
en by the strength of the recently 
introduced LeBaron and Dodge 
l an ce r models, the group’s total 
share of the U.S. and car 

and truck market advanced to 136 
per cent 

U.S. truck sales were particularly 
buoyant, leaping by 27 per cent to 
180,900, andT achieving a 13.7 per 
cent share oflhe market against 12 
per cent in the same period of 1984. 

Shareholders of Awwi«m Mo- 
tors, the ELS. vehicle group, in 
which Renault of France has a 48 
per cent stake, have approved the 
company's finam-ing plan for its 
new S675m assembly plant at 
Brampton, Ontario, for which the 


Alexander & Q £) gearlc buys 

lifteJLdf back $ 388 m stake 


_ * 


By Our Financial Staff 

ALEXANDER 8b ALEXANDER 
Services, h olding company for the 
second largest US. insurance brok- 
er, boosted first-quarter net income 
by 24 per cent from $8J5m or 33 
cents a share a year earlier to 
$10.7m or 38 cents. 

The results ■ represent an im- 
provement on operating earnings of 
$7 2m in the fourth quarter of 1984, 
when the decision to dispose of 
A&A’s underwriting companies 
produced a $87 6m final net loro. 
For all 1984, the company posted a 
net loss of $UMJm. 

Operating revenues in the latest 
quarter were $ 148.7m, up from 
$1352in in the 1984 quarter, figures 
for 1984 are restated to reflect toe 
discontinuation of toe underwriting 
business. 

Mr John Bogardus, chai r man and 
chief executive, said the company 
was pleased to report on the im- 
provements being registered by 
broking operations. 


BY OUR NEW YORK STAFF 

I G. D. SEARLE, the U.S. pharma- 
ceutical group which has been 
growing rapidly because of the 
phenomenal success of its Kutra 
Sweet artificial sweetner, is spend- 
ing S388m to buy back nearly half 
toe shares owned by the Searle 
family, descendants of toe compa- 
ny’s founder. 

G. D. Searle has purchased 76m 
'shares from certain Searle family 
trusts at S5L75 per share, which 
was equal to the stock’s closing 
pride on the New York Stock Ex- 
change on Wednesday. Before toe 
'deal, the co mp any had 492m shares 
outstanding, -of which 16.4m were 
owned by the family trusts. 

It has been known for some time 
that the Searle family has been con- 
sidering div er sify ing Its stake, 
which in. the past year had a peak 
market value of SLlhn yet was only 
providing S86m a year in dividend 
income Last September toe family 
asked toe company to look at ways 
•its holdings could be diversified, in- 
cluding selling the company. 
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WESSANEN 

Bearer Depositary Receipts for shares 
Koninklijke Wessanen N.V 

Further to the announcement made today by the Board of Managing Directors of 
Koninkl&te Wessanen N.V„ the undersigned states that payment of the final dividend of 
Dll. 4.60 per Dfl. 20 share of Koninklijke Wessanen N.V. on the Bearer Depositary Receipts 
fBDRs") issued by the undersigned will be made as from tkh’May 1985 as follows: 

A cash di\ idend of DR 0.40 per Dfi. 20 share, less dividend lax at 25.o° t wiJI be 
payable upon the surrender of dividend" coupon No. 27 at theme of: 

DfL 020 per BDR for 1 share 
DR 1.50 per BDR for 5 shares 
DR 1 5.00 per BDR for 50 shares 
DR 150.00 per BDR for 500 shares 

The dividend of Dfi. 420 per DR 20 share in cash or Dfi. 0.60 in shares chargeable to 
the share premium account will be payable upon the surrender of dividend coupon No. 28. 

If holders of BDRs wish the undersigned to opt for the dividend of Dfi. 420 in cash, 
payment, less dividend tax at 25 •..>ill be made upon the surrender of dividend coupon 
No. 28 at the rate of: 

DR 3.15 per BDR for I share 
DR 1 5.75 per BDR for 5 shares 
DR 15760 per BDR for 50 shares 
Dfl. 1,575.00 per BDR for 500 shares 

In so far as holders of BDRs wish the undersigned to opt for the dividend of DR 0.60 
in shares chargeable to the share premium account, the surrender of to%idend coupons . 
baring the number 28 and relating to 100 primary shares will entitle to^older to rccervc 
three new BDRs for one share bearing dividend coupons numbered from 29 onwards and a 

tal0,1 lf anv dividend coupons bearing the number 28 are not tendered for conversion into 
RDRs bv 7th November 1985, the BDRs to which they relate will be sold and the net 

of thc°sde distributed among the holders of these BDRs > in proportion to their 

h0lJ Commission in accordance with the scales laid down will be paid to membere of the 
Am<j L -idam Stock Exchange Association in connection with the conversion of dividend 
Ih.. n.miLr *>8 imo new BDRs: this implies that holders will not incur 
coupons comwsi^ n Di' idend coupons bearing the number 28 and. . .. . 
SaSgio BolTmS? be lendenxl for pejmen. or «•»«*» «■ 'he following nddrsKs 
Amsfeidam-Rotterdam Bank N.V„ Herengracht 597, Amstadam 
Amsterdam -Rotterdam Bank N.V, Westrijde 13, Zaanttam 
Pierson. Hddring & Pierson N-V, Amsterdam 
Algemene Bank Nederland N.V. Amsterdam 

Bank Mees& Hope NV, Amsterdam 

Nederiandsche Middenstandsbank nv, Amsterdam 
Dividend coupons must fear the stamp of the office through which they are tendered. 
Thi- dividend pertaining to BDRs of the CF type will be paid via the body by whom 
the dMdend shcct was held on 25th April 1985 in accordance with the conditions of 

adnimistranoti. //(£> lM Kin gjomfor tax purport should consult 

Sm &X * fo Z protxilurefor abiding JZlI™, me ofd.M ux. 

Amsteidam 26th April 1985 

Stichting Administratiekantoor van aandelen Koninklijke Wessanen N.V. 
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Pr pnph gm up piprfgpH partial back- 
ing, 

AMC, which returned to the red 

in Hia f ir ^ qu B rt W after mplrtng a 
profit last year, had said the financ- 
ing plan was vital for the project at 
which toe company’s new mid-sized 
car, based on a French model, will 
be built for introduction in late 
1987. 

The financing plan involves fi-% 
Tlfm ri fl l te-lring by BuniiH; of up to 
CS150m (US$11 0m) for toe plant, 
and a new prefiened stock and war- 
rant agreement with the nation a- 
lised french concern. 

Last week AMC said it planned 
ads af about IS per cent in its costs 
to improve long-term profitability. 1 
At the company's annual meeting in 
Dearborn, on Wednes- 1 

day, Mr Jose Dedeurwaerder, presi- 
dent, denied there were any plans 
or tteri- flw company been ap- 
proached to sell its Jeep manufac- 
turin g plant at Toledo, Ohio. - 

Meanwhile Mr Panl Tippett, who 
relinquished his position as' 
executive officer lari; September, 
said he will no longer be a fan-time 
company employee from the end of 
teic month. 


In March the co m p a n y said it was 
no longer up for sale and planned to 
remain an independent unit with 
toe support of the Searle family. At 
the time the company announced a 
near doubting of its quarterly divi- 
dend to 25 cents per share. Al- 
though this helped improve the in- 
come the family received from toe 
bolding, it was still far short of the 
retnrns toat could be earned bn oth- 
er types of investments. 

The company said that the share 
repurchase ami other agreements 
"with, toe selHng trnsts and family 
jnetobers are expected to have a 
poative nnpact an earnings per 
share. 

• Toyo Soda of Japan confirmed 
yesterday tori it is to launch a joint 
venture with DSM, the Du t ch state 
chemicals' gronp, to produce aspar- 
tame, onr Fi na ncial Staffwrites. 

The start of production, at a rite 
yet to be decided, is planned for 
1987 when Searie’s non US. patent 
is due to expire. 


Storer 
agrees to 
leveraged 
buyout 

By Pari Taylor in New York - 

STORER fi miwmmit- H l fli w , the 
U.S. cable television group which 
has been fighting a takeover bat- 
tle with a group of dissident 
shareholders for months, said 
yesterday that it had agreed to a 
leveraged buyout proposa l led b y 
Kohlberg Kravis Roberts (KKR), 
the New York investment group. 

The Miami-based group said It 
had accepted in principle a deal 
.under which Storer would be 
merged with a new company 

formed by KKR. Under the terms 
o{ the deal, Storer shareholders 
would receive £75 in cash togeth- 
er with S2S in preference stock 
and warrants to purchase com- 
mon stock in the new company 
for each outstanding Storer com- 
mon share. 

Earlier this week, Storer -re- 
jected a similar cash and paper 
bid from KKR valued at $L34bn 
proposing instead a recapitalisa- 
tion plan involving the repur- 
chase of 6m or sfightly more than 
a third of hs shares for cash and 
debt securities worth £100 a 
share. 

The latest move appears to be 
an attempt to end a threatened 
proxy fight with a group of dissi- 
dent shareholders led by Comson 
partners, winch had vowed to 
take control of the company. 

Last year the group, which op- 
erates an extensive network of 
gable TV systems across the na- 
tion, reported a £L6.7m loss on 
revenues of $538 8m compared 
wfto a $39.7m loss ou revenues of 
$458Jm in-3963. 


Mixed fortunes for U.S. Minstar 
oil groups in quarter |, a f J" r thes 


BY WILLIAM HALL IN NEW YORK 

STANDARD OIL Company of Ohio, 
British Petroleum's majority owned 
US. subsidiary, yesterday reported 
a 10 per cent drop in first quarter 
net itirame to S343m while PennzoQ 

a Houston-based oil company an- 
nounced a 27 per cent drop in its 
earnings to 557.4m. 

Occidental Petroleum, the Los 
Angeles oil company headed by the 
88-year old Dr Armand Hammer, 
said its first quarter net in- 
come rose £9.1m after including a 
S32Jhn extraordinary gain on tax, 
loss carryforwards. 

- The decline in its oil and gas 
earnings in the first quarter was 
due pnmarly to lower erode oil 
prices in Occidental's domestic and 
overseas markets and natural gas 
liquids prices in the UjS. 

Occidental said that its oil and 
gas earnings totalled 5172.4m in the 
first three months of 1985. This in- 
cluded after tax gains of about 
$86 Jim from the sale of its interests 
in natural gas and condensate pro- 
duction in the Dutch sector of the 
North Sea and the Lathrop field in 
California. 

Dr Hammer said ♦hut Occidental 
was continuing its upward trend in 


and particularly earnings 
per share. He singled out the 
group's Colombian oil finds for spe- 
cial mention. Occidental earned 45 
cents per share in the first quarter 
compared with 30 cents last year. 

Standard CXI Company of Ohio 
earned 51.46 a share in the latest 
three months compared with 51 J4 a 
share last year. 

A sharp reverse in overseas refin- 
ing and marketing operations plus 
sharply higher financing costs of 
Mobil Corporation, toe second big- 
gest U J>. oil company, were the pri- 
mary reasons for the 16 per cent 
drop in first quarter net income to 
$32 Dm. 

Shell Oil, the U.S. affiliate of the 
Royal Dutch/Shell group, and the 
Pennsylvania-based Sun Company, 
also reported lower earnings. Shell 
Oil's net income fell 9 per cent to 
S296m and Sun's net income fell 11 
per cent to S127m. 

Mr Rawleigh Warner, MobiTs 
i-Viftinwwii, said hi ghw production of 
crude oil and natural gas, as well as 
increased product sales,' generated 
higher worldwide petroleum earn- 
ings. The gain was achieved despite 


lower crude oil prices and, during 
most of the quarter, competitive 
pressures in key downstream mar- 
kets and adverse currency move- 
ments. 

Mobil's financing costs rose 591m 
to S179m mainly as a result of the fi- 
nancing costs associated with the 
acquisition of Superior Oil. Mobil 
earned 78 cents per share in the lat- 
est three months compared with 93 
cents per share a year ago. 

Mr John Bookout, president of 
Shell Oil, said that the latest earn- 
ings were below target, but several 
factors point to a possible improve- 
ment in earnings over the rest of 
the year. 

The strengthening in oil markets 
that began in the first quarter is re- 
lieving the downwards pressure on 
crude oil and products prices. De- 
spite these encouraging trends. 
Shell Oil said that toe depressed 
first quarter earnings will make it 
difficult to exceed 1984‘s record 
earnings. Mobil Oil also said that 
conditions improved significantly in 
March when prices and currency 
movements began to give way to 
improving trends. 


Procter & Gamble profits down 


BY OUR FINANCIAL STAFF 

PROFITS continue to be depressed 
at Procter & Gamble, toe major 
US. cmgiimw products group, be- 
cause of heavy spending on new 
products and improvements to ex- 
isting Hues. 

Net income in the third quarter 
was down over 27 per cent at 
SlBOm, or 98 cents a share, against 
$220m, or £1.32, leaving the nine: 
month total some 26 per cent off at 


Pickens set to tender 
interest in Unocal 


5520m, or 53.11, against 5707m, or 
5425 a year earlier. 

Sales for toe nine months were 
up at $1021bn. from S9.B9m previ- 
ously, with a rise to S325 bn in the 
lastest quarter, from S328bn. 

P & G says spending is expected 
to continue to hit earnings during 
the fourth quarter to June. For the 
whole of 1983-84 earnings were a re- 
cord 5890m. 


New Issues 


In the first quarter of 1965 Col- 
gate-Palmolive, the U.S. household 
products group, saw net profits slip 
by 582m to 5482m, or from 68 cents 
to 57 cents a share. However, the 
underlying trend was up after strip- 
ping out a 512.4m gain in the 1984 
quarter on toe sale of property and 
other investments. 

Sales for the three months dipped 
toS123bn. 


for AMF 

By Our New York Staff 

MINSTAR, the Minneapolis-based 
investment group run by Mr Irwin 
Jacobs, yesterday announced its ex- 
pected takeover bid for AMF, the 
leisure, industrial and energy con- 
glomerate. 

Mr Jacobs, who has made a for- 
tune out of his opportunistic bid- 
ding. is offering S23 a share in cash 
for 12m of AMFs 262ra shares, va- 
luing the whole company at S0O3n. 
Minstar already owns or has the 
right to acquire another 128m of 
AMFs stock, giving it just over 50 
per cent of the equity if the offer is 
accepted. 

There was no immediate re- 
sponse from AMF yesterday, but 
last week Mr Thomas York, AMFs 
chairman, said he had no interest in 
discussing transactions with Mr Ja- 
cobs. He added that his company 
would not pay greenmail - the prac- 
tice of buying out a hostile share- 
holder at a premium. 

Mr Jacob's bid follows a steady 
strengthening in AMFs share 
price, which closed on Wednesday 
just under its 12 month high at 
S20M a shore. 

AMFs profits peaked in 1980, 
when it achieved net earnings or 
S58m, or S2.58 a shore on sales of 
just over 51bn. It suffered heavily 
in the 1982 recession, however, 
when profits plunged in its leisure 
operations, and it was forced to di- 
vest its Harley- Davidson motorcy- 
cles, its Head sportswear interests 
and its lawn and garden business. 
Its oilfield services products have 
also been under pressure from the 
slump in energy prices. 

After running up a loss of 512m 
in 1983, toe group last year declared 
net income of 5142m, or 45 cents a 
share, on sales of 51. 11m. 
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BY OUR NEW YORK STAFF; K 1 

MR T. BOONE Btckens, ton ^Tfexas 1 
oOmau leading the fight for control 
of Unocal, toe UjS. West Coast ail 

company, reiterated hinin taniinn to 
win control of Unocal yesterday but 
said that as a precautionary move 
he intended to tender his 23.7m 
toares under UnocaTs S32bn equity 
for debt swap. 

The latest move' comes against 
mounting pressure on Unocal to 
postpone next Monday's key annual 
meeting. Mr Pickens who is waging 
a $54 per share hostile bid far ma- 
jority control c$Ae beleaguered ml 
company, said yesterday that his 
investment group would tender its 
shares under Unocal's knwtndyd ex- 
change offer under which if is buy^ 
mg, back dose to a third .af its 
shares for $72 per share in debt sec- 
urities: 

Mr Pickens is trying to stop the 
amended exchange after from go- 
ing ahead but said that if the offer 


teds not enjoined before next Mon- 
day's of Unocal 

ifharefoMm i he would tender 
shares to protect his investment 

Unocal has said that it will refuse 
to buy hack Mr Pickens's shares un- 
der its exchange offer. Mr Pickens 
has described this move as illegal 
and says toat if the exchange offer 
is not abandoned it will seek to 
have Unocal purchase its shares on 
an equal basis with other Unocal 
shareholders. 

If the shares of Mr Pickens's Me- 
sa group are exchanged under the 
Unocal offer, the Mesa group in- 
tends to malm adjustments in the 
price and other conditions of its ex- 
isting flas h t en d 1 *** offer in order to 
reflect the changed circumstances. 
Mr Pickens says he is firmly com- 
mitted to acquiring Unocal regard- 
less of whether the Unocal ex- 
change offer is enjoined or not 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 

8.45% $1,221,000,000 

CUSIPNO. 313311 MW 9 DUE NOVEMBER 1. 1985 

8.70% $500,000,000 

CUSIP NO. 31331 1 NB 4 DUE FEBRUARY 3. 1986 
/nreresf on the above issues payable at maturity 


Dated May 1,1985 


Price 100% 


Consolidated I Telecom side 


Bathurst to 
invest f 24m 

6y Robert Gibbons In Montreal 

CONSOIIDATED-Bathurst will in- 
stall a second waste-paper de-ink- 
ing pulp line in its Bridgewater 
newsprint mill at Ellesmere Port, in 
the'nortiwrest of England at a cost 
of £24m (5262m). 

Another CSlffan (UJS-SlUm} will 
be invested at its Bathurst, Canada 
pulp min to reduce sales to Bridge- 
water and increase volume sold in 
North America at Tnmrfi hi ghw 
prices. 

. In this way, the company believes 
Bridgewater will be profitable by 
1987.Xast year the mill had start-np < 
costs- of CSQm plus an operating , 
loss of CS27m. This year losses are 
continuing, but at a reduced rate in 
March with a strengthening in the 
pound and a 7 per cent increase in 
UK newsprint prices. 

Consolidflled-Batharst eontrdled 
by Power Corporation of Canada, 
earned CS19.2m or 37 cents a- share 
in the first quarter n gwlngt the 
1 m or 21 cgntii a year earlier 
on sales afCSfllm against C£^9m. i 


spurs advance 
at Bell Canada 

By Robert CBbbens bi Montreal 

BELL ffrnnda E n t er p r ises, holding 
company for the Bell Canada' tele- 
phone utility and about 80 non- 
regulated businesses, had another 
major gain in and gamings jj 
the find: quarter, reflecting im- 
proved results from telecommuni- 
cations operations. 

Net profits rose 26 per cent from 
C52022m (US-£149m) or 88 cents a 
share to C$255 ,4m or C$1.04. Reve- 
nues rose from C$226bn to 
CS229bn. 

The Bell Canada division, which 
reported first quarter profits of 
C$17 lm, up from C$1442m a year 
earlier, contributed 70 a share 
to consolidated earnings compared 
with 63 cents. 

The 47 per cent jump to C$83 .7m 
in -first-quarter profit at Northern 
Telecom the tdecommiinlflations 
equipment manufacturer in which 
.BCE has a 52 per cent stake, con- 
tributed 17 cents a share against 14 
cents last time. 


The Bonds are the joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971. The Bonds are not Government 
obligations and are not guaranteed by the Government. 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 


90 William Street, New York, N.Y. 10038 

Peter J. Carney 
President 

This announcement appears as a matter of record only. 


The Farni Credit Sysaan 


Akzo nv 


Arnhem Holland 


Electrobel earnings up 


BRUSSELS’-- The Elactrobel/Bel- 
gfrm -electrical h olding company, 
said net profit for 1684 rose 29 per 
cent to BFr-2bn ($32Jm) from BFr 
L55bn a year earlier. 

The .company is proposing to 
raise its dividend, to BFr 550 per or- 
dinary share from BFr 495 per 
share to 1983. Electrobel also is pro- 
posing a net payont of BFr' 275 per 
share for common stock created by 
a convmsonaf bonds, and netpay- 
outs of BFr 895J4 per share ami 
BFr867.78 per share respectively 
on two issues of AFV stock. AFV 


stock refers to capital issued by Bel- 
gian companies under a special tax 


Electrobel said the earrings in- 
crease was caused mainly by a rise 
in dividend income from its hold- 
ings in utility companies, partic- 
-ulariy Intercom. The value of Elec- 
trobeTs investment portfolio in 1984 
:was BFr UiSbs 
Sorifete Generate de . Belgique, 
Belgium’s largest holding company, 
has a stake of about 11 per cent to 
EtectrobeL 
AB-DJ- 


The Board of Management of Akzo N.V. 
announces that the General Meeting of 
Stockholders, held on April 25. 1985 at 
Arnhem, has decided to distribute for the 

financial year1984 a dividend of NLG 6,- 

per ordinary share of NLG 20,-. 

An interim dividend of NLG 1.50 was 
made payable on November 21. 1984. 

The final dividend amounts therefore to 
NLG 4.50 per ordinary share of NLG 20.-. 

As from May 14, 1985 the above-mentioned 
dividend of NLG 4,50 per ordinary share, 
less 25% withholding tax, will be payable 
against surrender of coupon no. 23. 

Paying agents in the United Kingdom; 
Barclays Bank PLC 
Securities Services Department 
54, Lombard Street 
London EC3P3AH 
and 

Midland Bank PLC 
international Division 
Securities Services Department 
11 0-114 Cannon Street 
London EC4N6AA 

A complete list of paying offices can be 
found in the Official Daily List of April 26, 
1985 of the Amsterdam Stock Exchange. 


UX. Residents. 

Dividends so payable for U.K. residents win 
be paid less 15% withholding tax and U.K. 
income tax will be deducted from the gross 
dividend. 

Residents of other countries. 

For residents of countries other than the 
United Kingdom with which the Netherlands 
has a Double Taxation Agreement, the rote of 
withholding tax (if any) will be adjusted upon 
provision by the presenting authorised 
depository of the completed necessary 
documents (Form 92. etc). 

Where no such form is submitted 
withholding tax at the rate of 25% will be 
deducted. , , ... . 

United Kingdom tax at standard rate will be 
deducted unless claims are accompanied by 
the appropriate affidavit forms. 

Information concerning any of the 
above-mentioned documents may be 
obtained from Barclays Bank PLC and 
Midland Bank PLC 

Arnhem. April 26, 1985 


A 

Akzo 
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INTERNATIONAL COMPANIES AND FINANCE 


N. AMERICAN QUARTERLY RESULTS 


a. m. noams 

Drug*, consumer products 


RALSTON BURMA 
Restaurant*, petfood* 


First qaertsr 

1989 

1084 


S 

S 

Revonus ............... 

. 166-4/n 

-le&Aoi 

Op. net profits 

. 21 An 

15_9m 

Op. net per Share 

. 0X7 

0X3 


1MM4B 1883-84 

lABta IXRm Revsras 

Net prams S7An 67.1m Net profits .... 

073 073 Net par shara. 


Neti 


IMS 

S 

41&7m 
31 An 
OSS 


1884 

S 

44i.im 

S02m 

048 


Compression, drilling eqpt 


Nat pralll* ..... 
Net per share. 


104hn 

M04m 

171 


zsabn 

147 An 
168 


First quarter 

1080 

1984 


s 

* 

Revenue 

482£m 

464.5m 

Nat prams 

17.6<n 

1&2m 


0X2 

026 


DANA 



Vehicle parts 



First quarter 

1039 

1694 


S 

% 

Revenue 

953m 

917m 

Met profits 

48JMI 

4S.2ra 

Nat par shots 

087 

089 


REVLON 
Cosmetics, he* 


Ptrst quarter 


Net prallt* .... 
Net per share. 


IMS 

S 

5916m 

28.1m 

073 


8 

S84m 
24 6m 


ROYAL TRUSTCO 
Trust 


KOUBMYimu 

Hotels 


First quart at 

1989 

1094 


C9 

CS 

Revenue 

454m 

335m 

Net prams 

27a 

IBra 

Nat per share. 

046 

044 


First quarter 

1089 

S 

1084 

HYDEK SYSTEM 
Transportation servicss 



Net praffla 

33.7m 

Stow 

First quarter 

1985 

1984 




Revenue 

Op. net praflts 

68ft Bm 
2O0m 

5724m 

104m 


LOTUS DEVELOPMENT 
Computer so ftw a re 

First quarter 1888 

8 

Revenue 44.7m 

Net profits 96m 

N«t per share OSS 


SAFEWAY STORES 


1884 Supermarkets 


203m 

7 An 


OUR CORPORATION 
Ch emicals. metals, paper 


First quarter 

1099 

1084 


S 

9 

Revenue 

5403m 

52&5m 

Net profits 

iasm 

27 An 




PSIM CENTRAL 



Electronics, taiecom equipment 


First quarter 

1089 

1064 


S 

9 

Revenue 

S7{L5cn 

631 An 

Nat prams 

447 m 

36.8m 

Nat per share... 

1.12 

078 


First quarter 

1008 

1084 


S 

S 

Ravenna 

LSai 

44tm 

Net praflts 

25.7m 

22m 

Not par More ..... 

043 

0X7 

SCHBmonOUQH 

Pfnrmaceutlcals 

First quarter 

1085 

1084 


S 

S 

Revenue 

487ra 

4865m 

Net profits 

541m 

53.3m 

Nat par shan 

1 JJ7 

146 

SEA-LAND 

Shipping 


Net per shera. 


1888 

8 

394.7m 

44m 

018 


1884 


418.7m 

134m 


1 ■ 





FVst quarter 

1988 

1984 



1-6bn 

12bn 

Net praflts 

iOSm 

61.7m 

Net par shara 

063 

096 

TRANS WORLD COfWORAlKHf 


Food services, hotels 



Ural quarter 

1089 

1084 


S 

9 

Revenue 

4796m 

4696m 

Net praflts 

man 

196m 

Helper afters 

040 

047 

TAIBJY CORPORATION 
Bectraolc products 

Third quarter 1084-86 1083-84 


s 

S 

Revenue 

8842m 

66Vim 


21 An 

626m 

Op- net per shorn 

025 

060 

Nine months 
Revenue 

2.19tm 

2.T7bn 

Net praflts 

136Aa 

2234a 

Net per shore 

151 

2.15 

TUBE BSC. 



PuMsMns, broadcasting, cable TV 


First gutter 

1089 

1004 


S 

S 

Revenue 

7474m 

693Mb 

Net praflts 

440m 

43£a 

Not per shera 

070 

067 

IIX HOME 
HouseMMar 

First quarter 

1086 

1084 


8 

S 

P SI S 1 | 

2148m 

2706m 

Net praflts 

t34ra 

T3J2m 

Net par share 

1 Loss 

10.10 

TOO0 


WAN O LAB ORATORI ES 
Word processor*, compotsrs 


rants COMPUTER 
Small and madlixm computacs 


SOCAL EDISON 
UtflRy 



Third quarter 
Revenue 

1004-86 1 
S 

.... 5527m 

pna_tn 

s 

5436m 

First quarter 

1085 

S 

1756m 

IZQni 

025 

1084 

S 

1466m 

162m 

021 

Bret quarter 

1099 

S 

1-22bn 
201 6m 
066 

1064 

S 

IJMtm 

1896m 

064 

Op.net per share.. 

.... 176m 

0.12 

496m 

066 

MM prollts 

Net per shore 

Net praflts 

Not per ohms 

Net profits 

Net per share 

.... 1244m 

068 

1384m 

069 


Usinor 
Mt by 
heavy 
provisions 

By David Housego m Paris 

USINOR. the nationalised 
French steel group, ran up 
parent company losses of 
FFr 7.6bn (5799m) for 1984 
bringing the total losses for 
riie state-owned steel sector 
last year to FFr 15.7bn. 

As with Sacilor, the other 
nationalised steel group, 
Usinor’s losses were inflated 
by heavy exceptional provi- 
sions due to rationalisation 
plans and cuts in the work- 
force. Provisions rose from 
FFr 636m in 1983 to FFrL2bn 
last year. 

These losses coupled with 
the announcement this week 
that Renault had lost 
FFr I2.55bn, means that the 
total deficit for the nation- 
alised sector in 1984 came to 
about FFr 25bn, compared 
with FFr 18bn in 1983. The 
Government stresses, how- 
ever, that outside steel and 
Renault, the state-owned 
sector last year returned to 
profit 

At the operating level 
Usinor’s losses were cot by 
38 per cent to FFr 3.4m. This 
refleeted above all the sharp 
improvement in the flat 
products division where 
Usinor benefits from modern- 
ised steel mills. 

Parent company turnover 
rose by 9 per cent to 
FFr 20b n. On a consolidated 
basis, for which only partial 
statistics are still available, 
turnover rose by 19 per cent 
to FFr38.7bn. 

The year's exceptional pro- 
visions include the cost of 
the cut in the workforce 
between now and 1987. They 
also include accelerated de- 
predation for tbe loss-making 
engineering steels and long 
products divisions. 

The partial consolidated re- 
sults show a wide divergence 
between the operating resalts 
of the different divisions. 


These securities have been sold outside the United States of. America and Japan. This announcement 

appears as a matter of record only. 
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SONY CORPORATION 

(Sony Kabushiki Kaisha) 

Japanese Yen 30,000,000,000 

2 per cent. Convertible Bonds 2000 

Issue Price 100 per cent. 


U.S.$100,000,000 

7% per cent. Bonds 1990 

with 

Warrants 

to subscribe for shares of common stock of Sony Corporation 
Issue Price 100 per cent. 


Algemene Bank Nederland N. V. 
Banque Indosuez 
County Bank Limited 
Daiwa Europe Limited 
Goldman Sachs International Corp. 
Klein wort, Benson Limited 
Mitsui Finance International Limited 
Morgan Stanley International 
Pierson. Heldring & Pierson N.V. 
Societe Gene rale 


Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 


Nomura International Limited 

Bank of Tokyo International Limited 
Banque Nationale de Paris 
Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 
IBJ International Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 
The Nikko Securities Co., (Europe) Ltd. 
Smith Barney, Harris Upham & Co. Incorporated 
Societe Generate de Banque S.A. 


Union Bank of Switzerland (Securities) Limited 
Yamaichi International (Europe) Limited 


Atm Dhabi Imnlami Company ALSU Croup Amro lulrmadoui 

I Mil 

AiabiiaGncnl Intnlnrnl Corporation JoUm Bur InUnuUnai] Bases Cessnerdalc llallaaa 

Loam 

Banca drlla S»Urrra Italian. Banco dl Roma BaakAmtrin Capital Marten Croup 

Bank CiHmtUcr. K pi. B unpwr iChcnrnil Bank of Hcfainkl Ud. Bonk Lea Intcraalkmal Ltd 

Baoqtx Bruirltn Lambert S.A. BmfK Fnapiuda Conscrn Extarinr Unique ilr ntlii . IrTibiiirfu igi i . Vfalh I 

Bamptc Populawr Suiuc S .% Lincmboarc Bangor Worms Barclays Merchant Bask 

Bergen Bank AS Berber Handck-imd Frankfurter Buk Cab&e des EWpdrs n CoedgnaUoas 

Capri & Co. Chemical Bank Intrrsntioaal Croup Chkorp Cqkal Markets Group 

Ce u ipaqwedc Banque el flmwiwmb. CBI Credit CoeunerciW de Francr 

Dni-khi Europe Lid DaMcbi Kanpo Imenmioaai Deo nonkr Credit bank 

Dominian Securities PHBrid 


Credit Lyonnais 


Arab Banking Corporation! ABC! 

Banca del Gettarde 

Bankers T rasa lmcnaUona] 
laM ' 

Bank J. Voatobd A Co. AG 
Bangor Paribas Capital Markets 
Baring Brajhm A Co., 
Credit Agrlcele 
Cwu Bmli i ili 
CredHasstaii- Bank mem 
DcslKbc Cinuxstrak-Drntfche Koranmnalbanh- 


Pr ei d o er Bank 


Fokr B an k Zorich 

Carorcntnlr and Bank drr 
awow 

Kambroa Bank 


^ _ faatJda Securities f 

Robert nemtag & Co. Fq|l Inlerrmlional Finance GraosscncbaftBcbe Zeotralbank A.G. 

l«W 

a5parhancn Grineasn, Gnat nsd Co. Granpeme n t Prt*t Gwewb LA. Golf Internntinaal Bank CapHaJ Markets Groop 

HiBSaaiorlACo. Kidder. Fts body l aUnmttaml 


HenbckAOe 

Ksfcuml Europe Lbrited KmBrtbank Imeraatitmd Groop Krcdie^nkN.V. Kuwait Foreign Trading Contracting A Investment Co. ISJl.K.) 

Kuwait International Investment Co. s.a.b. Kowall In.ertmrot Compass IS^.K.) Llojds Bant Utcraallond Lombard Odkr Intrrawiosal SA 

UOM 
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Special gains boost Akzo 
first quarter earnings 


BY OUR FINANCIAL STAFF 

AKZO, the Dutch chemicals, 
pharmaceuticals and fibres 
group, reports good profits pro- 
gress for the first quarter of 
1985. 

Sales improved by 12 per cent 
to FI 4.7bn (SlJbn) and net 
profits rose to FI 256.1m from 
FI 199.5m in tbe first quarter 
of 1984. Per share profits are 
FI 6.50, against FI 5.06. 

Akzo stresses, however, that 
actual volume sales rose by just 
X per cent in the three months, 
while before extraordinary 
gains (against losses a year ago) 
the net profit was little changed 
at FI 228m, against FI 234m. 

The group made a best-ever 
net profit of FI 750m for 1984 
as a whole, and increased its 
dividend by 50 per cent to FI 6 


a share. Last month it forecast 
at least maintained profits for 
1985. 

Akzo attributed the improved 
results in large part to higher 
selling prices and to favourable 
currency movements. It derives 
about 20 per cent of turnover 
from the U.S. 

The group’s dollar based sales 
will increase strongly this year 
if current acquisition talks are 
agreed. Akzo is in the process 
of negotiating to buy Inmoat 
Corporation from United Tech- 
nologies of tbe U.S. Inmont 
makes paint, and had sales last 
year equal to FI 3.38bn. 

Strong gains came from 
chemicals and pharmaceuticals. 
In chemical products, the com- 
pany posted a 55 per cent first- 
quarter increase in operating 


Income to FI 180m on a 23 per 
cent rise in turnover to 
FI 1.56bn. 

The improvement in chemi- 
cals was concentrated in the salt 
and heavy chemicals divisions. 
The especially cold winter in 
the U.S. and Europe boosted 
demand for the road salt pro- 
ducts. 

The fast growing pharcaceutl 
cals division boosted operating 
income to FI S5m in the 
quarter on FI 514m of turnover, 
compared with FI 75m and 
FI 454m respectively a year ago 

In chemical fibres, business 
was damped by a soft market 
in the U.S. Coating lines also 
contributed less to group earn- 
ings since the severe winter 
depressed demand for do-it- 
yourself products, notably paint 


Societe Generate well ahead 


BY OUR PARIS CORRESPONDENT 


SOCIETE GENERALE, the 
third largest French nationa- 
lised bank, reported yesterday 
a 122 per cent increase in 
consolidated earnings last year 
to FFr 927m ($97.5m) FFr 826m 
the previous year. 

The group also indicated it 
plans to strengthen its capital 
resources by issuing new 

certificates d’investissements ” 
or non voting preference shares 
this year. 

The bank will propose at its 
annual meeting at the end of 
next month the increase of its 
capital from FFr 125bn to a 
maximum of FFr 2.5bn through 
among other measures, the issue 
of new non voting shares. 


Societe Generate said earnings 
would have been higher had it 
not been for losses from one of 
Its foreign operations. Overall, 
the group’s foreign subsidiaries 
reported a loss of FFr 19m last 
year compared with a profit of 
FFr 215m the year before. 

Deposits last year totalled 
Fr 2842bn and interbank re- 
sources amounted to Fr 339.1 bn. 
Loans totalled FFr 322.6bn. 
Total group assets rose 16 per 
cent to Fr 8352bn. 

Banque Paribas, the state- 
owned French investment bank, 
also reported yesterday a 122 
per cent increase in profits to 
FFr 198.1m last year from 
Fr 175.6m the year before. In 


line with the hank’s cautious 
policy towards international 
risks, Paribas Increased its bad 
debt pro virions by 112 per cent 
to Fr 129bn from FFr l.Tbn 
the year before. 

Total assets also rose by 16 
per cent to Fr 238bn from 
FFr 205bn. French credits rose 
5.4 per cent to Fr 622bn while 
lending by foreign branches 
rose by 28 per cent to Fr 56.7bn. 
Total credits rose by 15 per 
cent to Fr H92bn. Deposits 
rose 22 per cent in France and 
47.7 per cent abroad. Overall 
deposits increased 28 per cent 
to FFr 49.7bn of which two 
thirds was collected by foreign 
subsidiaries. 


Norsk Hydro shows growth 


BY FAY GJESTER IN OSLO 

NORSK HYDRO, the Norwegian 
industrial and energy group 
reports first-quarter after-tax 
profits of NKr 644m (571.5m) 
— up NKr 35m on the same 
period last year. 

The improvement . was 
achieved despite a . strike 
throughout January, which hit 
output at most plants in 
Norway and lowered pre-tax 
profits by about NKr 100m. 

The board forecasts that the 
results for 1985 as a whole will 
about match last year’s after-tax 
figure of NKr 2bn. 


As in 1984, the oil and gas 
division continued to make the 
biggest contribution to group 
profits. Results in this sector 
were better than in January- 
March last year, with the strong 
dollar more than offsetting 
easier prices and a slight fall 
In output The profitability of 
refining and marketing activi- 
ties also showed a marked 
improvement 

Aluminium and petro- ' 
chemicals had weaker market 
conditions in the quarter. 
Supplies of aitiTnifiinTn , have 


recently exceeded demand, and 
in several countries production 
has been cut In petro- 
chemicals, there has been a 
price fall, which now, however, 
appears to be levelling off. 

Earnings from magnesium 
production, on the other hand, 
clearly Improved. Market con- 
ditions were '‘satisfactory" and 
profitability still good. For 
agricultural products, market 
conditions in Europe were 
better than a year earlier, 
although the late spring has 
delayed sales of fertilisers. - 


Dollar spur for Swiss bank assets 


BY JOHN WICKS IN ZURICH 

THE BALANCE-SHEET total 
of leading Swiss banks in- 
creased last year by 10 per cent 
to SwFr 545.8bn ’ ($210bn) 
compared with growth of 72 
per cent for 1983. But the 
national bank points out the 
acceleration was due mostly to 
tbe stronger dollar. 

The figures are for the com- 
bined balance sheets of 71 
banks which report monthly to 
the national bank. These to- 
gether account for about three- 
quarters of the balance-sheet 
total of the 570 banks and 
finance companies operating In 


Switzerland. 

The balance-sheet statistics 
show only part of the growth of 
Swiss banking, since banks con- 
tinued to concentrate on ex- 
panding commission-based 
business outside their balance 
sheets. 

An Indication of this lies with 
the 24 per cent rise in 
fiduciary business, an increase 
which might have been even 
more marked if foreign- 
control led Swiss banks were 
included in the national bank's 
statistics. 

Total fiduciary assets of the 


Swiss banking system abroad 
bad reached SwFr 2562bn at 
the end of 1984, all but a small 
share in foreign currencies. 

Around 30 per cent, or 
SwFr L62bn. of tbe SwFr 51bn 
increase in domestic fiduciary 
clients reflected the inclusion 
for the first time of Liechten- 
stein in the Swiss total. 

Fiduciary accounts came into 
being to counter a 35 per cent 
withholding tax on bank deposit 
interest They are invested out- 
side Switzerland in the bank's 
name, but at the depositors’ 
risk. 


Pechiney 
plans 
FFr 600m 
Issue 

By Paul Betts in Paris 

PECHINEY. The nationalised 
French aluminium group, is 
planning to rai>v between h Fr 
600m and FFr 800m (884m) in 
fresh capital through an issue of 
so-called “ cerlificats d’mves- 
tissements.” . 

These are the equivalent of 
non-voting preference shares 
which French nationalised com- 
panies can now issue to open up 
their capital to private funds 
without changing their Mate 
ownership structure. 

Pechiney is the second large 
French nationalised industrial 
group after llio state-owned 
Bhone-Poulenc chemicals con- 
cern to announce an imminent 
issue of the new financial in- 
strument. Rhone-Poulene. how- 
ever. has not disclosed the 
amount of its issue. Societe 
Generate also raised FFr 600m 
in fresh capital when it floated 
last year, the first ‘‘cerlificats 
d'lnvestissements ” issue by a 
state banking group. 

The new mechanism is de- 
signed to give nationalised 
groups greater flexibility to 
raise funds on the capital mar- 
kets. The Government is under 
budgetary pressures and is seek- 
ing to hold down its overall 
direct funding contributions to 
the nationalised sector. 

M Bernard Pache. Pechinev’s 
chairman, confirmed yesterday 
the group’s return to profit with 
net earnings of FFr 546nt last 
year compared with a loss of 
FFr 463m in 1983. The com- 
pany. he said, had decided to 
tap the capital markets now that 
its financial performance had 
recovered. 

Despite a more difficult situa- 
tion in the international alu- 
minium market. M Pache said 
Pechiney ‘s cash flow was ex- 
nected to total FFr 1.5bn in the 
first half of this year compared 
with FFr 1.8bn in the first half 
of 1984 

French group 
ends Spanish 
aluminium link 

By David Whit* in Madrid 

THE TERMS under which 
Pechiney of France is virtually 
to pall out from the Spanish 
aluminium industry have been 
settled under an agreement 
ratified this week by the boards 
of both the French state-owned 
group and INI. the Spanish 
state holding company. 

. Pechiney is to receive 
Pta 2.8bn (316.1m) for its re- 
maining 37 per cent stake in its 
former subsidiary. Aluminio de 
Galicia (Alugasa), making way 
for the final stage of a re- 
organisation of the industry in 
Spain under INI’s control. 

Under the agreement, 
Pechiney will also scale down its 
contracted supplies of bauxite to 
Spanish smelters. But it will 
maintain its 45 per cent in 
Alumalsa, an aluminium alloy 
producer, alongside INI and the 
Spanish Banesto banking group, 
by taking part in a capital 
increase. 

Pechiney’s withdrawal follows 
a crisis three years ago at 
Aluminio Espanol. an integrated 
complex in which its Alugasa 
offshoot held a 20 per cent 
share. 


Georg Fischer 
sees dividend 
for this year 

By Our Zurich Correspondent 

GEORG FISCHER, the Swiss 
engineering concern, hopes to 
resume dividend payments this 
year. The company's last pay- 
out, SwFr 25 per share, was for 
1980. 

First-quarter business had 
been rather better than bud- 
geted. with turnover up 10 per 
cent to SwFr 43m (!167m) and 
new-order value higher by some 
20 per cent than for the corres- 
ponding period of 1983 at SwFr 
520m. 

Fischer plans to pay a divi- 
dend for 1985 “ if business con- 
tinued along these lines and in 
the absence of unforeseen de- 
velopments.” A further im- 
provement in earnings is fore- 
cast 

Group earnings for 1984 
amounted to SwFr 5m compared 
with a 1983 loss of SwFr 11m. 
Turnover rose 12 per cent to 
SwFr L75bn. 

This year the group is to in- 
vest SwFr 80m, excluding a 
SwFr 40m expansion project at 
the Cbarmilles technologies 
machine-tool plant in Geneva. 
In 1984. capital expenditure 
amounted to SwFr 57m. 


La Fondiaria increases profits by 56% 


BY ALAN FRIEDMAN IN MILAN 

LA FONDIARIA. Italy's third 
biggest insurer in terms of 
premium income, last year 
achieved a 54.6 per cent jump 
in profits, to L49.9bn (325m). 

The Florence-based group, 
which was founded 100 years 
ago, said its premium income 
last year rose by 20 per cent 
to L483.7bn. When recent 
acquisitions are included in the 
group results, however, total 
premiums come to Ll,600bn. 


The most important acquisi- 
tion was last December’s pur- 
chase of 64 per cent of tbe 
Milan-based Milano Assicura- 
zioni from the Bonomi family’s 
B.L Invest group. This single 
purchase transformed La 
Fondiaria from a wealthy 
Florentine insurer into a major 
national force. The acquisition 
also gave it indirect control of 
Italia Asslcurazioni and the 
MJ11-RI reinsurance business. 


B.I. Invest, in addition to sell- 
iJS ,ts controlling stake in 
Milano Assicurazioni. also re- 
duced its own shareholding la 
La Fondiaria to 25.4 per cent. 
Mediobanca, the state-controlled 
merchant bank, has 15 per cent 
La Fondiaria is paying a 1984 
dividend of L1.200 a share, up 
by 20 per cent on the 1983 level. 
The group increased its share 
“P 11 ® 1 la « year from L29bn to 
L43.5bn. 


Dresdner unit 
lifts provisions 

By Our Financial Staff 

THE Luxembourg subsidiary of 
Dresdner Bank, West Germany’s 
second largest commercial bank, 
had higher earnings in 1984, but 
used them to boost risk provi- 
sions. In the nine months ended 
December 1984 the bank made 
provisions of LFr 5.1bn (S82m). 
bringing tbe total amount of 
provisions against international 
risks to LFr lo.lbn. 

The bank’s business year used 
to run until March, but is being 
changed to a calendar year from 
1985. For the 1983-84 12 months, 
provisions totalled LFr 53bn. 


USS 100.000,000 

FLOATING RATE DEPOSITARY RECEIPTS DUE 1991 
issued by The Law Debenture Trust Corporation pic evidencing 
entitlement to payment of principal and interest on deposits with 


Banca Nazlonale del Lavoro 

(incorporated as an Inint tO £ Crediia di Diritto PabbUca In the Republic of Italy} 

London Branch 

Notice is hereby given that the Rate of Interest has been fixed at 
9K% pa and that the interest payable on the relevant interest pay- 
ment date. October 28. 1985 in respect of US$100,000 nominal of 
the Receipts will be USS4.689.24. 


April 26, 1985, London 

By: Citibank. NJL fCSS Dept). Agent Bank 


CmBAtKO 


DAIWA EUROPE LIMITED 

1 JAPANESE EQUITY WARRANTS SERVICE - 


ISSUER— Warrant 

•xpiiy date 

CASIO 6/3/89 
C ITOH 4/5/89 
C ITOH 20/1/87 
FUJI KURA CABLE 38/4/88 
HAZAMA GUMI 1/11/89 
JSR 28/4/89 
JUSCO 22/12/88 
KAYABA 15/2/89 
KUMORI PRINT 20/12/99 
MARUZEN 12/2/90 
MINEBEA 20/2/88 
MIT CHEM 20/1/87 
MIT CORP 7/11/88 
MIT GAS 20/3/89 
MITSUI E/S 15/10/88 
MITSUI E/S 10/12/87 
MIT METAL 10/2/89 
MIT METAL 10/11/89 
MITSUI PET CHEM 15/2/80 
NIPPON MIN 17/3/89 
NISSHO IWAI 1/2/88 
NOMURA 31/10/88 
OHBAYASHI GUMI 5/4/89 
OMRON TATFISHI 31/3/89 
ONOOA CEMENT 10/4/88 
ONODA CEMENT 28/2/90 
OPTEC 0AI-1CHI 23/2/90 
OSAKA TRANSFORMER 29/1/80 
RENOWN 24/1/89 
SEINO TRANSPORT 17/3/89 
SEiYU STORES 20/3/8 1 
SONY CORP 26/4/90 
JCTlC 


Currant Market Pries* 
Wrnt Wmt Share 


Otfar Calculations 


E°m °’s;' K E! 


SUMI CONSTRUCTION 24/3/80 
SUM I HEAVY 24/2/89 
SUMI REALTY 21/11/89 
TOKYO ELECTRIC 14/3/89 
TOKYO SANYO 8/8.87 
TOKYU CORP 29/1/90 
TOR AY 5/3/87 
TOYO ENG 28/2/89 
YAMAMURA GLASS 8/6/90 
YAMATO KOGYO 29/1/80 

Reuters Monitor DASF/G/H/i 
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INTERNATIONAL COMPANIES and FINANCE 


London Sumatra needs local backer 


ENTERING THE offices of Lon- 
don Sumatra Plantations Com- 
pany in the Indonesian city of 
Medan is like walking into the 
colonial past The pillars of 
the building are Aberdeen 
granite, brought out as ballast 
in the old trading ships. The 
lift has heavy sliding gates. Mr 
Geoff Browne, the chairman, 
sits drinking Bovrii in his office. 

But there the old-fashioned 
image fades. London Sumatra 
is an up-to-date Anam-tai 
operator, attuned to the often 
erratic prices of its plantation 
commodities around the world, 
and part of the large and profit- 
able foreign presence in the 
rapidly expanding Indonesian 
plana tions sector. 

Formed in 1962, London 
Sumatra and its five associated 
companies axe wholly owned by 
Harrisons and Crosfield of the 
UK, the plantations, chemicals 
and trading . group which has 
been involved in tropical agri- 
culture since the turn of the 
century. For 1984 H and C has 
forecast pre-tax profits of fi».m 
($lOOm), an increase of 45 per 
cent on the 1983 figure. Lon- 
don Sumatra is believed to 
have made a substantial con- 
tribution — in 1983 this reached 
£Z3m, a 150 per cent increase 
on the previous year. Farther, 
if less spectacular, gains are 
expected to be announced for 
1984. 

The foundation of London 
Sumatra's good fortunes over 
the past three years has been 
the rocketing prices for its 
palm oil. Tea has been another 
big money earner. The com- 
pany now aims to have a 40/40 
split In a few years between 
rubber and the more profitable 

Mitsukoshi 
extends trading 
recovery 


palm oil, the remainder being 
given over to other crops. 

London Sumatra does have 
its problems, however, as it 
confronts the reality that the 
days of full foreign ownership 
are fast passing. Amid the tur- 
moil of the later years of Presi- 
dent Sukarno the company was 
forced in 1984, along with many 
other foreign concerns, to leave 
Indonesia. When It returned 


partners. “They at least are 
fairly predictable;** said one 
planter. 

Socfin, the Belgian planta- 
tions group has no such prob- 
lems. Like London Sumatra, it 
was also forced to leave Indon- 
esia in the mid-1960s but 
It chose to go into partnership 
with the government when it 
returned, retaining 60 per cent 
of the equity of its local com- 


Foreign companies require local participation to 
ensure their survival in Indonesia, particularly in the 
rapidly expanding plantations sector. Kieran Cooke in 
Jakarta reports 


four years later London 
Sumatra continued under full 
foreign ownership. Such a 
policy is no longer popular in 
Indonesia. 

Negotiations with the govern- 
ment on renewing land leases 
start in 1988 and the authorities 
wall be insisting on some form 
of local participation. Going 
public in Indonesia at present 
is not an attractive proposition, 
with high Interest rates attract- 
ing funds away from the fledg- 
ling Jakarta stock market Find- 
ing a suitable local partner is 
very hard: also under Indo- 
nesian law foreigners cannot 
bold land title and a company 
risks a great deal if arguments 
occur. 

But London Sumatra ha« to 
have sizeable Indonesian parti- 
cipation to ensure future 
survival: it cannot undertake 
expansion plans until this is 
carried out The company is at 
the moment being restructured. 
One possibility is that the gov- 
ernment might come In as 


pany. P. T. Soefmdo. Judging 
by recent profit figures, the 
arrangement Jus prospered. In 
1983 Socfindo made a pre-tax 
profit of 814.7m. Last year that 
leapt to more than 843m. Palm 
oil, to which most Socfindo 's 
47,000 hectares (116,000 acres) 
is given over, again accounted 
for the bulk of the gains. 

It also has a refinery produc- 
ing stearin (for margarine and 
soap manufacture) and fatty 
acids. While the company sells 
quantities of crude palm oil to 
both domestic and foreign 
markets, refining is the main 
moneymaker in the business 
and more than 70 per cent of 
Socfindo's profits in 1984 came 
from its refining operations. 

With -other plantations in 
Vietnam, Kampuchea and Zaire 
taken over or closed down. 
Socfin’s operations in Malaysia 
and Indonesia have become vital 
to tire overall health of the com- 
pany. But there are signs that 
not everyone is happy with Soc- 
findo's performance. As one 


planter said: “When profits are 
that big, then is the time to 
worry." Already, there are 
calls for greater Indonesian 
control over the company. 

Liem Sioe Llong, the power- 
ful Chin ese-Ind on esian business 
tycoon, is reported to be pres- 
suring the government to allow 
him to buy into the company, j 
Mr Wladimir Dell, Socfindo's i 
managing director, who is flam- 
boyant Belgian of Russian 
ancestry and has been In In 
donesia for more than 35 years, 
knows that changes are on the 
way. But contributing as it does 
large amounts to government 
coffers, Socfindo is at least in 
a good bargaining position. 

The City of London— the 
traditional financial engine of 
the plantations business since 

the turn of the century, is 
obviously bullish about 
prospects in the Indonesian 
plantation sector. Three com- 
panies already heavily involved 
in Indonesia — the Anglo Indo- 
donesia for more than 35 years 
and General Investment, and 
Rea Holdings — have • Joined 
together to develop up to 
30,000 hectares of land in 
Sumatra over the next 10 
years. 

To do this, they have floated 
a new company called Anglo 
Eastern and hope to raise more 
than 87m to dear and plant land 
with oil palm. The Government, 
which controls 80 per cent of 
the plantation business, has 
been encouraging such invest- 
ments. Significantly, the planta- 
tions sector and agribusiness in 
general were two of the main 
topics discussed between 
President Suharto and Mrs 
Margaret Thatcher during her 
recent visit to Indonesia. 


RUFs catch on in Singapore 


BY CHRIS SHERWELL IN SINGAPORE 


By Our Financial Staff 

M1TSUKOSHL Japan’s leading 
department store group, con- 
tinued its trading recovery last 
year as benefits showed through 
from a tough programme of 
asset disposals and management 
reshape. 

The prestige group yesterday 
reported a turnaround into pre- 
tax profits of Y2.08bn (88.3m) 
for the parent company in 1984, 
against losses which the pre- 
vious year reached Y9.9bn. 
This was achieved on sales just 
3 per cent ahead at Y53.93bn, 
and the performance reflects the 
success of moves to reduce debt 

However, at the net level 
earnings stood at Just Y257m, 
compared with the Y5.68bn posi- 
tive attributable result for 1983, 
a year in which the sale of Sts' 
Kobe store ' and other- assets 
brought a Y14J9bn .extraordi- 
nary credit 

Earnings per share were 
thus Y0.59 against Y13.09, hut 
the dividend is being main- 
tained at Y6 a share. 

Mitsukoshi forecast a re- 
covery this year in net profits 
to Y1.7bn, or Y6bn pre-tax. It 
said it had saved Y2Jbn in 
1984 through staff cuts and 
lower marketing and adminis- ; 
tration costs. 


THE REVOLVING underwriting 
facility (RUF), a hybrid form 
of financing which allows 
medium-term borrowing at 
more advantageous diort4erm 
rates, appears to be catching on 
in Singapore. 

In the short space of five 
months since they first appeared, 
a total of nine have been 
arranged and at least one more 
is in the pipeline. Of the nine, 
five have been demoninated in 
US. ' dollars (total value 
U.S^290m) and three in Singa- 
pore dollars (SS180m). The 
ninth was in European currency 
units (Ecu 50m). 

The first RUF, in November 

JAPANESE RESULTS 


last year, was SSlOOm 
(U-S.845.2m) for Keppel Ship- 
yard, a government-controlled 
corporation. Since then, facili- 
ties have been arranged for such 
non-Singaporean borrowers as 
Adelaide Steamship (U.S.$80m) 
and Citicorp Capital Markets 
Group Australia (u.S-Sloom) as 
well as for several Singapore 
companies — Neptune Orient 
Lines (U.&SSOm), Chuan Hup 
Marine (UjSA30m). Elders Pica 
(Ui>-$30m) and Sime Darby 
(S850m). 

The latest RUF is for Actus 
Corporation, a subsidiary of 
japan’s Muebea . (formerly 
Nippon Miniature Bearing), and 
is for SSSOm. 


ASAHI GLASS 

SHEET GLASS, CHEMICALS ~~ • ' 

Ywr to Doc *84D«c *84 

Y Y 

FWvmium (bn) 722 661 

Pre-tax profits (bn)_i.’ 63J70 .47 .56 
Nat profits (bn) 29.22 23.06 

Nat par share 28.25 22 29 

CONSOLIDATED 

BRIDGESTONE : 

TYRES • 


CHUGAf PHARMACEUTICAL 
DRUGS 


Leading the field in arranging 
the business are Singapore In- 
ternational Merchant Bankers. 
• joint venture between 
Schroder of London and the 
Oversea-Chin ese Banking Cor- 
poration, one of the “big four" 
local banks. 

Under a RUF, a borrower 
typically raises money by asking 
the agent for the facility to 
invite the members of the 
tendering panel of banks to lend 
as and when the borrower needs 
funds. They bid for notes of. 
-say. three or six months' 
maturity; and the agent accepts 
tenders quoted at the best rate 
of interest on behalf of the 
issuer. 


MAKITA ELECTRIC WORKS 
POWER TOOLS 
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Revenues (bn) ..... 
Pre-tex profits (bn) 

Nat profits (bn) 

Nat per chare . — ..... 
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This advertisement complies with the requirements of the GouncH of the Stock Exchange 



Kingdom of Sweden 

U.S. $200,000,000 
10% per cent Bonds due 1990 


The following have agreed to subscribe or 
procure subscribers for the above Notes: 


Swiss Bank Corporation International Limited 

Algemene Bank Nederland N.V. Amro International Limited 

Bank of Tokyo International Limited Banque Bruxelles Lambert SA. 

Banque Nationale de Paris Banque Paribas 

Citicorp International Bank Limited Credit Suisse First Boston Limited 

Deutsche Bank Aktiengesellschaft Dresdner Bank Aktiengesellschaft 

Enskilda Securities - Skandinaviska Enskilda Limited Merrill Lynch International & Co. 

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited 

Morram Guaranty Ltd Morgan Stanley International 

Nomura International Limited Orion Royal Bank Limited 

pnst-och Kredietbanken, PKbanken Salomon Brothers International Limited 

S^nska International Limited Union Bank of Switzerland (Securities) Limited 


S.G. Warburg & Co. Ltd. 


the Council of The Stock Exchange subject only to the issue of the temporary Global Bond, 
intorprf is DavaWe annually in arrears on 15th May, the first payment being made on 15th May, 1986. 

- a; J mITL of theNotes wiU be circulated In the Extel Statistical Service and may be obtained during usual business 

^ exceoted) up to and including 30th May. 1985 from the Company Announcements Office of The Stock 
hours (Saturdays exceptea; Exchange and 10th Ma% 1985 from the broker toihe issue; 

Hoars Govett Limited, 

Heron House, 

319/325 High HoJbom, 

Lo ™ ,onWC1v7PB zahApriusss 


Strong rise 
in profits at 
Matsushita 
Electric 

By Our Tokyo and Financial Staff 

MATSUSHITA ELECTRIC 
Industrial Company, . Japan's 
largest electronics manufac- 
turer, yesterday announced 
consolidated net Income of 
Y63Bbn (5255m) for the first 
quarter of its current fiscal 
year, a year-on-year rise of 23 
per cent. 

Sales for the quarter, which 
ended on February 28, totalled 
Yl^Slbn. up from Yl,085bn in 
last year’s opening period, a 
rise of 15' per cent. 

The company said pre-tax 
income for tiie quarter rose 23 

per cent, from Y143.2bn last 
year to Y176.5bn. Sales growth 
was led by video equipment, 
up 25 per cent at Y503.7bn. 

Communication and industrial 
equipment sales, including 
office automation supplies, rose 
18 per cent to YI97.2bn. Elec- 
tronic component sales rose 13 
per cent to Y142.7bn, while 
home appliance sales grew 10 
per cent to Yl45bn. led by ' 
microwave oven demand. 

On a per share basis, net 
income increased to Y35.37 from I 
Y29.80. 

Of the total video equipment 
sales, Y3 77.1 bn was accounted 
for by video cassette recorders 
and related products. 

Hie company said television 
set sales worth Y109.9bn were 
up 14 per cent, largely reflect- 
ing an increase in exports to 
China. 

Audio equipment was the 
only category that showed a 
per cent to Y115.8bn. 



Malaysia 

£75,000,000 

10% per cent. Loan Stock 2009 
Issue price £90.705 per cent. 


The issue of the above Stock has been oversubscribed and the basis of 
allotment is as follow’s: — 


Komi/u! Amount Applied for Allotment 

Up to £10,0)0 In full 

£20.0110 to £40.000 £12_Sfi0 

£50 ,000 lo £99,000 £15.UIU 

£100,0 Ml to £200,000 £20,000 

£250,000 to £41X1,000 £25 ,1*10 

£450,000 and greater As lo S.W per cent., rounded up in an inuvr.il 

multiple ol find nominal amouni of Stock! 

The Stock has been admitted to the Official List of The Su»ck Exchange for 
quotation in the Gilt-edged market. Dealings will begin today. Friday, 26ih 
April, 1985, for deferred settlement on Thursday, 2nd May, 19S5. 


S. G. Warburg & Co. Ltd. 


on behalf of 


Malaysia 


26th April . J985 


NOTICE OF EARLY REDEMPTION ON 17TH JUNE 1985 

TO THE HOLDERS OF 
BARCLAYS OVERSEAS INVESTMENT 

COMPANY RV 

US SlOO^OOjOOO Guaranteed Floating Rate Notes 1990 (the“Notes”) 
Guaranteed on a subordinated basis as to payment of principal 

and interest by 

BARCLAYS BANK PLC 

A ■ 

NOTICE IS HEREB Y GIVEN that, pursuant «> Condition 6 'c) of the lams and Conditions of the Notes and the provisions or the Trust Deed 
dared 13th December 1979 constituting the Notes, all of the outstanding Notes wiU be redeemed by Barclays Overseas Investment Company BY on 
the next Interest Payment Date (being 17th June, 1985) it the redemption price oflOO per cent of ibe principal amount of the Notes. 

Interest for the Interest Period ending 17th June, 1985 win be paid on that date against Coupon No. 11 and, save only as provided in the above 
Toms and Conditions, interest will cease to accrue on the Notes as from that date. 

Payment of principal and interest will be made against presentation of Notes and Coupons No.Il at the specified office of any of the Paying 
Agmr s, numbly ; 

Barclays Bank PLC, 54 Lombard Street, London EC3P 3AH, England 
Algemene Bank Nederland N.Y, 32 V'ijzelsnaii, Amsterdam, Netherlands 
Banque Bruxelles Lambert SA-, 24 Avenue Mamix,B-1050 Brussels, Belgium 
Banque Inte rn a ti ona l e i Luxembourg SJL, 2 Boulevard Royal, Luxembourg 
Banque Na tiona l e de Paris, 16 Boulevard desltaliens, 75009 Paris, France 
Barclay* Bank PLC; 100 Water Street, New %rk,New\brk 10005.U.SA. 

Drcadncr Bank A.G-,Juigen-Ponto-Platz LD-6000, Frankfort am Alain U, Germany 
Union Bank of Switzerland, 45 Bahnhofsnassr,CH-8021 Zurich, Switzerland 

Notes should be presented for payment with all unmanned Coupons appertaining thereto, failing which payment in respect of such Notes will 
be made subject to such terms as to indemnity with regard to the missing unmanned Coupons as Barclays Overseas Investment Company BY nuy 
r ea s onabl y require and on payment of all expenses inclined by it in connection therewith. 

Payment will be made either a the specified office of the Paying Agent in New York Cny in US. dollars ox; at the option of ihe holder, a the 
specified office of any Paying Agent by transfer to rU.S. dollar account m ai n t ain ed by the payee with, or by US. dollar cheque drawn on, a bank in 
New York City, subject to any applicable fiscal or other laws or regulations of the country’ of die Paring Agent concerned. Payments made in respect of 
Notes presented to the Paying Agent in New %rk Cits or which are made by transfer to an account maintained by the payee with a bank in the United 
States, mgy, unless an exemption applies under applicable United States lav; be subject to back-up withholding tax at a rote of 2D per cent and 
reporting to the United States Internal Revenue Servfoe (IRS; unless the payee provides to the Paying Agent cither an executed IRS Form W-8 
certifying that the holder is not a United States person or an executed IRS Form W-9 certifying the payee's taxpayer identification number (.employer 
id enti fi catio n number or social security number; as appropriate). 


Dated 26tfa April, 1985 


BARCLAYS 


BARCLAYS OVERSEAS INVESTMENT COMPANY RV 


This announcement appeals as a matter of record only. 


April 19, 1985 


/TT* 




The Council of Europe Resettlement Fund 

for National Refugees and Over-Population in Europe 

Strasbourg/Paris 

US J$ 50,000,000 

’ Floating Rate Notes Due 1993 

Issue Price: 100% 


Commerzbank Aktiengesellschaft 

BankAmerica Capital Markets Group 
Banque Bruxelles Lambert S A. 

Berliner Handels- und Frankfurter Bank 
Credit Suisse First Boston Limited 
Hill Samuel & Co. Limited 
Orion Royal Bank Limited 


Morgan Guaranty Ltd 

Bankers Trust International Limited 
Banque Internationale a Luxembourg SA 

Credit Lyonnais 
Daiwa Europe Limited 
Morgan Stanley International 
Soci£t6 G4n6rale 


r- 








V* V 
■ 2 :. 


30 


THE PROPERTY MARKET by MICHAEL CASSELL 



Church considers 
Paternoster sale 


THE Church Commissioners are 
believed to be considering the 
sale. for around £50m. of some 
of their interests in the Pater- 
noster Square office complex 
which lies in the shadow of St 
Paul's Cathedral. 

Paternoster Square was de- 
veloped in the early 1960s by a 
partnership led by tbe Church 
and including Trollope and 
Colls (now part of Trafalgar 
House), John Laing and George 
Wimpey. The seven-acre 
scheme cost around £8m to 
build and provides over 600.000 
sq ft of space in six office blocks. 
The major tenant is the Central 
Electricity Generating Board. 

The original developnrvt 
and ownership partnership — 
in which the Church held 40 per 
cent — was liquidated in 3980. 
although the partners retained 
their proportionate interests in 
the scheme. For the Church, 
which holds the freehold of the 
entire site. Paternoster Square 
represents one of its bigggest 
single commercial property in- 
vestments. 

The partners— including the 
Comissdoners — share ownership 
of the long-leasehold Interests 
in the development, the Church 
having granted a 150-year lease 
on the land in 1960. It seems 
unlikely that the Church is 
considering disposal of the 
Paternoster freehold but it may 
well be ready to sell all or 
part of its share of the long 
leasehold ownership. 

A spokesman for the Church 


Commissioners commented: 
“Discussions have taken place 
over a number of years between 
the Comissioners. their part- 
ners and the CEGB with regard 
to a reorganisation of interests. 
No decisions have been taken 
with regard to the future of 
the property." It is understood, 
however, that Chester tons 
have been asked to find a 
purchaser or purchasers for 
some of the Paternoster 
interests. 

The Church Commissioners' 
decision comes at a time when 
its substantial commercial 
property interests are being 
carefully reappraised. An in- 
creasingly active management 
programme has been put in 
hand following the arrival of 
Sir Douglas Lovelock as First 
Church Estates Commissioner. 

The Church's property port- 
folio is now valued at about 
£lbn and includes several other 
major office investments in 
London, including 5-14 St Paul's 
Churchyard. 55 Bishopsgate and 
107-169 Victoria Street Other 
properties include the recently 
developed Oriel ' House, an 

85,000 sq ft office building near 
Mart-V Arch 

In 1983, tbe commercial port- 
folio yielded a net income of 
over £27m. Much of the cash 
raised from an extensive UK 
5 ales programme involving com- 
mercial and residential property 
interests is being allocated for 
real estate investment in the 
U.S. 


HK Land 
signs IBM 

HONGKONG LAND has let 
nearly 100.000 sq ft of its 
1.2m sq ft Exchange Square 
waterfront office development 
to IBM. The deal, revealed 
yesterday with other lettings, 
means that over 32 per cent 
of the l-2m sq ft centre has 
now been taken by tenants. 

IBM is to take seven floors 
in the complex, comprising 
two, 53-level towers and has 
an option on a further floor in 
three year's time. Mr David 
Davies, managing director of 
Hongkong Land, said the 
latest letting meant 360,000 
sq ft of floorspaee In 
Exchange Square had now 
been signed up. 

Other occupiers, apart from 
the American Club, tbe 
unified stock exchange and 
Hongkong Land itself, are 
Citicorp and First Pacific 
International (two floors 
eaeb), Schroders Asia, ANZ- 
Grind I ays, Credite Agricole, 
Slaughter and May and James 
CapeL Of the total 30 rental 
agreements so far signed, 24 
represent new tenants for the 
group. 

No details of the IBM deal 
have been released although 
asking rents in tbe new 
complex range from BDKS19- 
HKS24 a sq ft, plus a HK$2.25 
a sq ft service charge. 

• Treacherwood, the New- 
bury - based development 
group, has sold its three-acre 
Hambridge Road industrial 
estate adjoining Newbury 
racecourse to Gowring group 
for £1.7m. 


GLC planning policies ignored 


IN A PLANNING inquiry 
decision which could have 
significant repercussions on 
numerous office developments 
awaiting approval In the London 
area, a senior Department of 
the Environment Inspector has 
discounted Greater London 
Council policy objections on the 
grounds that the GLC is shortly 
to be abolished. 

Following a joint planning 
appeal by the Co-operative 
Wholesale Society and Tower 
Hamlets council against a GLC 
decision not to permit a 42,000 
sq ft office project in Prescot 
Street, on the eastern fringe 
of the City, the inspector has 
ruled that the scheme can go 
ahead. 

The GLC direction of refusal 
was based on the grounds that 
the proposals were contrary 
to office policy as set out in 
both the Greater London 
Development Plan — the GLC’s 
blueprint for London — and more 
recent draft amendments. 


because the site was not within 
a preferred office location. The 
influence on planning issues of 
both these strategic documents 
' may now prove to have been 
further undermined by the 
inspector's decision to give them 
little credence. 

Apart from a comprehensive 
dismissal of the GLC's detailed 
case for resisting the Prescot 
St proposals, he referred to the 
prospect of GLC abolition and 
a letter last September from 
'Mr Patrick Jenkin, Secretary 
for the Environment, which 
said he intended to ignore the 
council's draft amendments. 
The inspector, Mr J M Loveday, 
said tlut “ in the circumstances 
it seems to me that I can place 
little weight on the policies 
adopted by the GLC as they re- 
late to the appeal proposal." 

Mr Richard Main, the estate 
agent acting on behalf of the 
CWS in connection with the 
Prescot St plans, said news of 
the decision was being warmly 


welcomed by developers: 
“There are a number of plan- 
ning applications being fought 
in London on the basis of GLC 
policy objections. We accept 
that each case has to be 
assessed individually but this 
particular inspector is a senior, 
experienced DOE appointment 
and his remarks are bound to 
have an influence on the cur- 
rent decision-making process.” 

The GLC’s intervention has 
resulted in numerous office 
planning applictions of all sizes 
being taken to appeal, some- 
times when the local authority 
most directly involved has 
expressed no objections. Among 
major schemes which have been 
taken to appeal following GLC 
intervention are the £100m 
Bredero office project for Ham- 
mersmith, where the battle has 
gone as far as the High Court, 
which found in Bredero’s 
favour. The GLC, however, has 
been expected to stage another 
appeal 


Imry lets Boston 
Park Plaza to Wang 


J r 


Institutional spending levels off 


THE DOWNWARD trend in in- 
stitutional investment in UK 
property was finally halted 
during 1984. according to 
government figures just 
released. 

Estimates suggest that, 
although last year was not a 
good one for new property in- 
vestment, spending reached a 
sufficiently high level to halt the 
slide from the peak of £2.2bn 
in 1981. For 1984 as a whole, 
total investment in property by 


pension funds and insurance 
companies grew marginally to 
just over £1.4bn. 

Insurance companies con- 
tinued to be the largest 
investors in property although 
they again reduced their com- 
mitment to the sector with only 
£7 44m spent during the year 
against £845 m in the previous 
12 months. Only three years 
earlier, the figure had ex- 
ceeded £lbn. Pension fund in- 
vestment grew, however, rising 


by over 20 per cent to £685m. 
At tbe came time, property 
unit trusts put £47 m into 
property, compared with a net 
disinvestment of £10m in the 
year before. 

Commenting on the 1984 
figures, Peter Steward of 
Knight Frank and Rutley said 
they illustrated returning con- 
fidence among investors and 
that he expected the recovery 
to continue throughout this 
year. 


WANG is to occupy Boston 
Park Plaza. Imry Property’s 

105,000 sq ft refurbished 
office building on the Great 
West Road at Brentford, as 
Its European headquarters. 

The computer group, 
earlier rumoured to be taking 
space at Fleming House, the 
London and Edinburgh- 
Tarmae office scheme at the 
nearby Hogarth roundabout, 
has agreed a rent of 14J5p a 
sq ft for tbe premises, for- 
merly occupied by Turriff, 
the construction company. 
Jones Lang Wootton were 
letting agents anrf Smith 
Melzaclc acted for Wang. 

• Norwich Union, which last 
mouth announced its biggest 
office scheme to date In Paris, 
this week said it is to develop 
Its first French shopping 
centre. The FFr 38m (£3.3m) 
project will be on a prime 
site In the heart of Le Mans 
and will provide 35,000 sq ft 
of retail space for up to 25 
traders. NU has retained the 
vendor, French developer 
Breguet Is to build the centre 
and with the help of Healey 
and ' Baker — also letting 
agents — have acquired an 
adjoining property to be 
incorporated in the scheme. 

# Wates City of London 
Properties and Friends Pro- 
vident Life have concluded 
their agreement for the 
£65J>m purchase of Win- 
chester House in the City of 


London from St Martins Pr£ 
perty Corporation. Wales is 
buying 40 per cent d tto 
freehold— valued at 
—via the Issue to the vendor 
of 22.56m new ordinary 
shares, which will be placed 
on the market so that 5t 
Martins can take cash. Current 
net annual, pre-tax rental 
income from the building is 
£3^6m and there are reviews 
and reversions due from isw 
onwards. Under the purchase 
agreement, FP will take 60 
per cent of net income and 
Wates 40 per cent. 

• In Its biggest property deal, 
the Scottish Development 
Agency has agreed the sale 
of the Ferranti factory in 
South Gyle, Edinburgh, to 
Ferranti for £4.9m. The 
tenants previously held a 20- 
year lease on the 185,000 sq 
ft plant The SDA’s property 
dfrision has now sold ©vci 
£20m worth of property in the 
last year — against £5-3m in 
the previous 12 months. 

• Lancashire County Conn- 
ell Superannuation Fond, 
advised by Knight Frank & 
Rutley, has paid nearly 
£L5m for Cobden House, a 

17,000 sq ft freehold office 
building developed in 
Cheadle Holme, greater Man- 
chester, by House of Orange 
Developments and let to Shell 
UK. Tbe deal, in which Dun- 
lop Heywood acted for the 
developer, shows an initial 
yield of 6J> per cent. 
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FOR SALE BY PUBLIC TENDER 

(On the irwmiCtiOTis of the Electricity Supply Board) 

MAJOR RETAIL 
DEPARTMENT STORE 
PREMISES 

113/115, Patrick Street, Cork, Ireland 

This is probably the largest single shop premises, in the prime retail area 
of Patrick Street, to have come on the market for some considerable time. 

ACCOMMODATION: 

Ground Floor — c. 6,300 sq. ft 

First Floor — c. 5,000 sq. ft. 

Second Floor — c. 1,500 sq. ft 

Third Floor — e. 1,300 sq. ft 

Patrick Street frontage c. 70 ft Drawbridge Street frontage c. 70 ft 
Title: Long leasehold. Tender Date: Friday. 17th May, 19S5 
Solicitor: Legal Services Division, E.S.B., Lower Fitzwilliam Street, Dublin-2 
Further details and brochure available from the Sole Agents: 



USoaUi Mad. Cork. 
Talagtaoae IQ0TJ 20311 


NEW SELF-CONTAINED 

Mavhir 



U500SQ.FT. 

FREEHOLD FOR SALE 

with vacant possession 


Write Box T61 81 

Financial Times 
10 Cannon Street 
London EC4P4BY 



TWO ADJOINING 
FREEHOLDS 
FOR SALE 
34-44 56-58 

CLIFTON WORSHIP 
STREET STREET London ecz 


12, 750sq.fi. and 6, 6 50 sq.fi. approx- respectively 

• CENTRAL HEATING 
•PASSENGER LIFT 
•GOODS LIFT 

•AMPLE TOILET ACCOMMODATION 

• EXTENSIVE CAR PARKING. LOADING 
AND ANCILLARY STORAGE 
ACCOMMODATION 


Healey & Baker 

lel:0l-42S-«36L 



EXECUTIVE 
OFFICES 
LONDON W.1 

Fully furnished air-conditioner' 
Executive Offices at prestige W.t 
address available immediately 
for periods from one month. 

Services Include: 

* Electronic Mall 

* Telephone 

* Telex 

* Facsimile 

* A/V Presentation Studio 
© Conference Rooms 

* Photocopying 

* Secretarial Services (WP) 

* Photocopying 

Plaau contact: Pam Farrow 


© 


Network 

Nine 


18 Stratford Place, London WIN 9AF 
Tel: 01-629 9999 - Tolu: 291429 



Looking 
for offices 
in central 
London? 

Look at 

New 

Portland 

House 

VICTORIA SW1 

gv 

v . 

V'i •':*>, ; : cv 


11,000-150,000 sq.ft. 

TO LET NOW 



Gooch 'j- 
Wagstaff 


HERTFORDSHIRE 

Close to Ml Junction 
Prime 

Development Site 
12.5 Acres 
For Sale Freehold 
Box No T.6180 


LONDON, SW20. Recently bo'll freehold PROPERTY MONTHLY REVIEW — If you 

are mterciiea in Com more nil Industrial 
Proocrtv ana ag> not receive Britain'! 


olheo boilamg. 3.500 *q ft. In prominent 


01.940 3930. 


irev HUHiipinuni rig 

London. EC4. QM55 9171. 


27 HARLEY STREET. 
LONDON, m 



T& 

Ml: I 
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Professional office 
& Residential 
building 

5,680 sq.ft. To Let 

Amenities: 

Passenger Lift * Central Heating 
★ Part Air-Conditioning 
+ Fully Carpeted -dr Good Natural Light 


IDE&J LEVY 


01-930 1070 


Estate House, 130 Jermyn Street. 
London SWIY 4ULTetac 267761 




Are you seeking to raise 
Finance from your Property Assets? 

We have clients with substantial funds 
seeking Sale or Leaseback transactions 
or outright purchase ot property and 
holding companies 

Air enquiries in slrielesf confidence to M J Conn [ford, ABCS 

EDWARD SYMMONS TteL 0*834 8454 

56/62 Wi lion Road. London SW1V1DH 




RESIDENTIAL BUILDING LAND 

with imminent planning; 

SOUTH WEST ENGLAND 
APPROXIMATELY 50 ACRES 

Requires investment of £lm for 50% 

J. Adeane 01-499 8136 


Westminster SW1 

1,888 to 12,688 sq.ft 
Modernised Offices 

The best value in town 


Letting Agents 

SIL.VERT, L.IIMCH S CO. 

1/2 Moore’s Buildings, Gilbert Street, 
London WI 01-629 0938 


SURREY 

SUBSTANTIAL 
COUNTRY HOUSE 

IN 17 ACRES MATURE GROUNDS 
Attractive rural location. 

Easy kcmi GaEwtek Airport M23/M2S 
Planning consent for 
mirslnglrotlremem noma 
Suitable educational i Institutions! use 
Stable block with planning consent for 
13 RESIDENTIAL UNITS 
For sain as whole or In two lots 
Sole ASantS 

BR1DGERS COMMERCIAL 


E.C.2 

OFFICE BUILDING 

6,500 SQ FT 

PLUS PARKING SPACE FOR 
10 CARS 

£750.000 Freehold 
0753 804702 


JUNCTION 2. AM 
BRENTFORD BUSINESS CENTRE 
BROOK LANE 

100% IBA UNIT FOR SALE 

OWNEH-OCCUPIER/INVESTMENT 

UNIQUE TAX ADVANTAGE 
Contact SKILL! ON LTD. 
01-720 SKI 

SkiUian 


W.C.1 

Just off Russell Square 
Near tube 

TWO BEDROOM 
FIRST FLOOR FLAT 

Recep., Kit, Bath., Small 
Roof Terrace, 25 yr. Jse., 
low outgoings 
£48,000 

359 0961 


INDUSTRIAL LAND 
THAMES VALLEY 

A unlauc opportunity to acaolre pari 

or whole of 5.S acre sita comprising 
large house and planning consent for 
further house plus light industrial 
development an a boat 2 acram. 

All In a country letting But with 
•seel lent communications. Heathrow 
4S miles, Paddington 40 minutes. 
M4 12 miles. M4Q 12 miles, 
Plejseapp'y direct to the owner 
John Martin. Oravton Mill. Abingdon. 
Oson 0X14 4HQ. Phone 0235 -S3 1562. 
Telex 836036 


Miller 



REDRUTH, CORNWALL 

IMuaotal WsrahousefOmce Complex. 
37.000 sq. ft, on 1.75 acres: Suitable 
fur sub-division for multiple occupa- 
tion freehold C95.Q00. Telex 45684. 



-HI-TECH REBEVELOPMENT SITE 

452 BATH ROAD, SLOUGH 

ABOUT 0.63 ACRES WITH PLANNING CONSENT 
tor about 20,000 gq ft gross of High Technology Industrial Building 

FREEHOLD FOR SALE BY TENDER (unless previously sold) 
Closing Date 21st June 1985 (12 noon) 

SOl£ AGENTS: 


Davis&Co 


9 Margaret St. London WI N 7LF 
Telephone 01-637 1061 


IBA 

Investment 


100* I BA'S 

Only four units remaining 
Pre-lets or rent guarantees 

54% IBA’S 

Two 4,000 sq ft units 
Pre-let: £31,300 pa. 
EARL Sc LAWRENCE 
TEL: 01-488 4711 

BERNARD THORPE I PARTNERS 
TEL: 01-499 8363 OR 08833 2375 


100% IBA SCHEME 
M25 LOCATION 

£121,250 p-a. 

Pre-lets and rental guarantees 
£13m 

for the Freehold 


BERNARD THORPE 9 PARTNERS 
TEL: 01-489 8353 
GRAHAMS KING 9 PARTNERS 
TEL: 0732 489192. 


FOR SALE 
1004. I.BA. ESTATE 

FULLY LET — BECKTON 
London Industrial Park 
TEL: 01-593 7S2I 
(Developer) 


Wanted 


WANTED TO RENT 
LONG TERM 

IS miles radius of Spaghetti Junction 
«*>•* nww ‘He better]. ao-ss.ODOsq. 

-n 0 *}, \ minimum one 
direction. 16-20 ft height to eaves. 
Easy lorry access Into factory. 

_ Please send details to: 

DOLAN PACKAGING LTO_ 

Dolan House. Manor Laps 
HjMOOd, OtAST 
Cheshire (Tel: 0477 null 


Offices To Let 


WCT YORK HOUSE, QUEEN SQUARE. 

to |ev Sulwe^s 
•i™ 1 r P 1 , *• orerlooktng Queen 

STeSS^- ^mtles^ilSJige^car^S: 

•ROOK ST •• MAYFAIR. Fqmlfbfd prlncU 
PiBJ ion Mcretary'i otfccS. SnprmT 300 

gFVr-a? wniaP idFK 
ess 


Building Land 
& Sites 


Ttff 
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% 


•» ,r 


.>■ i 
V ! 




WEST COUNTRY. 60 Bedroom MnM 
■tone.** Kent? * 



7UJ 


w i 


h, 

till 

t5h 

ill 
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King & Co 

01-2363000 


ISNOWHBjL 
LONDON EC1 
London Wggt End 
Manchester 
Leeds - Birmingham 
Edinburgh -Brussels 


AYLESBURY 

Single Storey Factory/ 
Warehouse and Offices 
56.600 sq ft 
To Let 

LOW RENT. HIGH BUILDING 

CENTRAL BERKSHIRE 

Main Road Position 
Production/R & D /Offices 
25.000 sq ft 
TO LET 

CROYDON 

B.O70 sq ft 
Factory 
TO LET 


DUNSTABLE 

WOODSIDE ESTATE 
2 miles Ml. 17 miles M25 
Prestige Factory 
28,108 sq ft 
TO LET 

DAGENHAM 

4,445-16.200 sq ft 

Modem Industrial /Warehouse 

Units 

TO LET 

GILLINGHAM 

Phase 9 

New Units Now Letting 
6.256-17.500 sq ft 
ENTERPRISE ZONE — 

NO RATES 


HAVERHILL, SUFFOLK 

Modem Factory /Warehouse 
and Offices 

56.900 sq ft on 2.86 Acres 
May be suitable for 
Refurbishment Scheme 
FOR SALE OR MAT LET 

LEWES 

16.685 and 23,950 sq ft 
New Factory Units 
TO LET 

CLOSE BY-PASS 

LONDOH H4 

18.000 sq ft 

Factory/Office Building 
FOR SALE FREEHOLD 


LONDON NW10 

Modem Warehouse 
6700-24,900 sq ft 
TO LET 

LONDON SE1 

51,500 sq ft 
Headquarters Building 
FOR SALE 

LONDON SE13 

25,550 sq ft 
Single Storey Factory 
FOR SALE 

LONDON SE15 

9,430 sq ft 
Factory 
FOR SALE 


REQUIRED FOR CLIENTS 

60,000-90.000 so ft 
Industrial Premises 
WEST SURREY/ 

NORTH HANTS 
Ref: MRSP 

ROMFORD 

Refurbished industrial Units 
From 1,640 sq ft 
FOR SALE FREEHOLD 

TAUNTON 

1,025-2.950 sq ft 

Factory /Ware house Units 
TO LET 


WALTHAM CROSS 

Single Storey Warehouse 
Prem ises 

25.000 sq ft on I Acre 
FOR SALE FREEHOLD 

WIMBLEDON 

9.000 sq ft 
Modem Warehouse 
To Let 

IMMEDIATE OCCUPATION 


Tv 


£ 


■/ . c. 
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BUILDING LAMP 
- _ , W* SALE IN SPAIN 

BUILD 500 VILLAS ° 

r^iSSS ?r f EIBSE d uk 

""j'w area — 400 aeru 

000.000 IKMHMd 

FINANCE POSSIBLE 
52J!; RlMCinj Otmeu {am 


FOK W A LK — WEST GEHMANY. firipJioiji 
V* h«tarea. with DUnntoo 


*nfi5nSC ,>,,1,h Ro **’ "BliShmaton. H kS 

MO “*TOfJ- t M*. USA. Prims man. 
n** 1 ? . m*"* on °* Cycle. Ill with 1.SOO 


ra ?*-' n| l« to rent S bedroomed. A tntti- 
rooms. swimming Pool, law garden. 

"IL" Em*"**. airport 7 km. 
AlltacIlIttaA fully emilpoeO. maid twice 
« wdm. All vur or month. June 
& 2 -° 00 , July £2.750. Anoutt. £3.000. 

£1.750. Ring weekpay £>1 - 
weekend 0403 233345. 


CHANCE OF A LIFETBME INVESTMENTS 
IN BOOMING TENERIFE 

(" The Continent's Subtropical Playground ") ■ 

(a) Unique. 1.6 million sq. metres of waterfront development land, 
approved and partially Improved, including deepwater port 
and marina. Steal at £i£ million! 

(b) Controlling interest in established leisure industry enterprise 
which will yield tax-free return of 50% per annum (plus 
land appreciation) on £500,000 investment! 

Full particulars including economic and feasibility studies available to 
Qualified buyers. Terms, partial exchange. lOint ventures considered by 
sophisticated sailers. No brokerage included (although brokers are pro- 
tected I . Also hove 2 0-22% land contract annuities, wotcrvlew Investment 
lots, precious gemstones lor sele/oxchenge. 

GOB EUCAUPTUS. LOS CRISTlANOS. TENERIFE, CANARY ISLANDS 


SWITZERLAND 

LAKE GENEVA -.MOUNTAIN RESORTS 

Lovely apartments with magnificent views of Lake Genova and mountains, 
Montraux. Villa ra. Vertxer. Lea Dlsblereta, Chateau d'Oev near Gitaad. 
Leyaln. Excellent aoportunitiea for foreigners 
Prices from SwFr123,000. Liberal mortgages at o*i% interest 
CLOSE PLAN 8 A. Av Mon -Repos 24. CH-1005 Lausanne. Swltxertand 
Tel.- (21) 2 2.38-72 - Telex: ZB IBS MEUS 
E ST ABU SHED SINCE 1970 


Company Notices 


UNILEVER N.V. 

Rotterdam The Netherlands 
ANNUAL GENERAL MEETING OF SHAREHOLDERS 

On Wednesday. SB* Mew 1— at tOJOsm- km dm "lOelne Zaf of tbo "Ce n nsrt a n 
Co ny— g aboowda Pas l a W . sotranoeltr u l uTs ki 9ft Rretartem 

AGENDA 

1. Co ns lflarefl on oftheXUiniiel Report for the 1 00 4 ih wn uHi aai n lw ffiurt by WiaBoare 
of Dtraotm. 

2. Aanrovffi e n d adoption of tbuAnmmf *ccoetd» end a pp ropriation of the pnrBt ter the 


1984 financial year. 

3. Appolnt m aiit ofdisi mmf iariofdiaeoardof Di ia ot Of A 

4. Appointment of Awfltor*. .. . „ „ 

5. P aa f gn ad qn.faanp o rdan c ewWiArdc<saBBandBgaofBogfcZof1*iaNst>iarAi.d«CMI 
Coda, of tha Board of Dtaectcreae the o cm at ■"» bud * au tho ris e d In re spen t n + th a la re s 

A SopCTwrXw ^WmS^ dArd^aSofthaArtkdaaorAaaooiaMMV 
Thhi agenda. the Report end Aecou 
the furthar documamadan psmming k 
and hotdars of raulBcslas netrel by I 
Company's oMca. Btrg. ■’JaoobfSMn 1. 
where co d— may be u B W aw d free of charge. 

I A) Hdkfcn of bearer meres or wMono wbMng to atnnd the m oot in g either In pureim or 
by prow a m ermad in wrong mud daooak thafr diara oenttcems and sub-dun 
certMcatc* by W b d nae d u i. 8tii May. 19BE at tbs Cotapanyj office oral tho ofBoaof Bte 
Mkfland Bank pic. Mannar House. PapysStrsaL London EC3N 404 or any of tata mchre. 
Upon production of the receipt than esuad to them such holders nffi be aiknfttad la the 


Lot no. 3: 
Lot no. 4: 
Lot no. 5: 
Lot no. 6: 
Lot no. 7: 
Lot no. 8: 

Lot no. 9: 
Lot no. 10: 
Lot no. 11: 
Lot no. 12: 
Lot no. 13: 
Lot no. 14: 
Lot no. IS: 


Contracts and Tenders 

REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic ) 

MINISTERS DE L'ENERGIE ET DES INDUSTRIE CHIMIQUES 
ET PETROCHIMIQUE5 

( Ministry lor Energy A Chemical A Petrochemical Industries) 

ENT REPRISE NATIONALS DES TRAVAUX AUX PUITS 

( National Oil Exploitation Company ) 

NOTICE OF INTERNATIONAL OPEN CALL FOR TENDERS 
NO. 09092AY/MF 

The National Oil Exploitation Company (E.N.T.P.) is launching an international open Call 
for Tenders for the supply of: 

Lot no. I: WASHOVER PIPE 

Lot no. 2: MUD PUMP PRESSURE GAUGE 

PUMPS SPEED INDICATORS 
RPM ROTARY SPEED METER 
Lot no. 3: WEIGHT INDICATORS 

Lot no. 4: COMPLETE MANUAL TONGS FOR DRILL COLLAR. DRILL PIPE AND CASING 

Lot no. 5: WELDLESS LINK 2j" x 132" — 350T 

Lot no. 6: DRILL PIPE ELEVATORS 

Lot no. 7: ROTARY SLIPS FOR DRILL PIPES 5" and 3}" 

Lot no. 8: PIN DRIVE ROLLER KELLY BUSHING & SQUARE DRIVE ROLLER KELLY 

PUSHING 

Lot no. 9: ROTATING & CIRCULATING HEAD 

Lot no. 10: LOWER KELLY GUARD VALVE 

Lot no. 11: FISHING TOOLS 

Lot no. 12: AUTOLOCK SAFETY JOINT 

Lot no. 13: HYDRAULIC ROCK BIT UNDERREAMER 

Lot no. 14: CHECK VALVE 

Lot no. IS: UPPER KELLY COCKS 

This call for tenders is intended for Manufacturing Companies only and excludes amalgamations, 
representatives of companies and any other intermediaries, in conformity with the provisions 
of the Law no. 78-02 of II February 1978, with respect to State Monopoly on Foreign Trade. 
Tenderers interested in this Call for Tenders may obtain the specifications from the following 
address: 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS (ENTP) 

DIRECTION DES APPROVISIONNEMENTS (SUPPLIES DIVISION) 

16 ROUTE DE MEFTAH 

OUED-SMAR. EL-HARRACH. ALGIERS. ALGERIA 

for the sum of four hundred (400) Algerian Dinars, with effect from the date on which 
this notice is published. 

Offers, of which five (OS) copies should be prepared, must be sent in a double-sealed envelope 
by registered mail, to the 

SECRETARIAT DE LA DIRECTION DES APPROVISIONNEMENTS 
at the above address. 

The outer envelope should not bear any mark that might identify the tenderer, or any heading, 
and should read: “APPEL A LA CONCURRENCE INTERNATIONAL OUVERT NUMERO 
D9Q92AY/MF— CONFIDENTIEL^rA NE PAS OUVRIR" (INTERNATIONAL OPEN CALL FOR 
TENDERS NUMBER 09092AY/MF— CONFIDENTIAL — DO NOT OPEN). 

Tenders must be received 45 days after this notice Is published. 

Tenderers shall be bound by their offer for 180 days from the dosing date for submission 
of the tenders. 


REPUBLIQUE AL 6 ERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic ) 

MNISTERE DE L’ENERGIE ET DES INDUSTRIES CHIMIQUES 
ET PETROCHIMIQUES 

(Ministry lor Energy & Chemical A Petrochemical Industries) 

ENTRERPRISE NATIONALE DES TRAVAUX AUX PUITS 

(Notional Oil Exploitation Company) 

NOTICE OF NATIONAL & INTERNATIONAL OPEN CALL FOR TENDER 
No. 9136-AY/MEC/ 

The National Oil Exploration Company is launching a National and International open Call 
for Tender for the supply of the following: 

— Site fork-lift truck, Type 4x4, Capacity: 15 Tons 
Tenderers interested in this Call for Tender may obtain the spedfication for a sum of four 
hundred (400) Algerian dinars from the following address: 

Entreprise Nationale des Travaux aux Puits, 16 Route de Meftah, Oued-Smar. El-Harrach, 
Algiers, Algeria. Direction des Approvisionnements [Supplies Division], with effect from 
the date on which this notice is published. 

Offers, of which five (05) copies should be prepared, must be sent in a double-sealed 
envelope by registered mail to the Secretariat de la Direction Approvisionnement [Secretariat. 
Supplies Division] at the above address. 

The outer envelope should not bear any mark that might identity the tender, or any heading, 
and should read: “Avis d'Appef i la concurrence international no. 9136/AY/MEC — Confidential 
A ne pas ouvrir" [National and International Call for Tender no. 9136/AY/MEC— Confidential 
do not open]. 

Tenders must be received 45 days at the latest after this notice is published. 

Selection must be made within 180 days of the dosing date of this Call for Tender. 


REPUBLIQUE AL6ERIENNE DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERS HE L'ENERGIE ET DES INDUSTRIES CHIMIQUES ET PETROCHIMIQUES 
(Ministry lor Energy A Chemical A Petrochemical Industries) 

BtTTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
(National Oil Exploitation Company/ 

NOTICE OF INTERNATIONAL OPSU CALL FOR TENDERS NO. 0M93-AY/MF 
Tha National Oil Exploitation Company (ENTP) is launching an international open Call for Tenders for 
the supply of: 

Loi 1: DRILL COLLARS _ „ 

Lor 2: ROTARY TABLE 27 1 ," and 17*i" 

Lot 3: CENTRIFUGAL MUD PUMPS 

CENTRIFUGAL WATER PUMPS 
ELECTRIC WATER PUMPS 

Thin call for tenders is intended for Manufacturing Companies only and excludes amalgamations. 
MnnumiatlvM of companies and any ether intermediaries. in conformity with the provisions of tha 
7B-Q2 ol 11 February 197B. wiin respect to State Monoooly on Foreign Trade- Tenderer* interested 
in •hiaCxIl lor Tenders may obtain the specifications from tha lo I lowing address: 
in this Can 'YOTREWirSE NATIONALE DES TRAVAUX AUX PUITS (ENTP) 

DIRECTION DES APPROVISIONNEMENTS (SUPPLIES DIVISION) 

OUED-SMAR] EL-HARRACH. ALGIERS. ALGERIA 

lor the sum el lour hundred (400) Algerian Diners, with enact from the data an which this notice is 
l Glfere? S oi which five (06) copies should ba prepared, must be sent in s double-seeled envelope by 
registered "^e'c^tariAT DE>LA DIRECTION DES APPROVISIONNEMENTS 

i**hca^OTe add teas. mark that might identify the tenderer, or any hooding, and should 

The outor envelope INTERNATIONAL &UVERT NUMERO 09093 AY/MF — CONFlDENTlEL — 

A NE PAS OUVRIH" (INTERNATIONAL OPEN CALL FOR TENDERS NUMBER 09093. AY/MF — CONFIDENTIAL 

muot'bc'received 45 day* alter this notice is published. 

Tenderers shall bo bound by their offer lor ISO day* from the closing date lor submission of Hr* renders. 
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ID) Holders o« cirtfflrree tar sham » Unlever N.V. hated by N.V. Nodwtsndsah 
A dm k fra da- en Trustkamoar m the name of Mdand Bmfc Trim Company United (or 
in K* tanner name Mfcfand Bank Etmeunx- end frusta* Company UmftadJ. ’kMm 
certacaao - . wontag to euand da meetktg without tadng pert In the voting must d apoek 
such aubehn cortiflcetai wkh Mkfland Bank pic by Mbdi m tay 8th Map 18BB. Upon 
production or dm raoelpt then issued to than such suMtara c at lT i cate holders wH be 
attainted to die m i ring . 

(E) R boHam ol the oertMcetee mentioned bi (C) and (D) Move wbh m exarckm voting iWMa 
at tha Tnesttag ahher in parson or by proxy mpoin t ad kt wteing. NM NedertandKh 
Adndnlab e da- en Truat ka ntoor whanga such u ei UHuts* free of charge tar origkui 
dtaraa. sduch k w> hold In tha nemaa of wadi holders ar ks men offloa (six* office bektg 
the J ul pa bd place ol dsposk ki dm evam) m os chang a dm aame again altar the 
meefrig tree of chwga tor Nadamnm c e rtMc ata* to be Isausd to ux* holders in 
eoanrdtoa with tha ccndMona ol a dn ba n r a t i ott ol thaw c ar ti B ca t a a. For such pmpoan 
holders must by Tb aadey 7th May. H98H: 

aurrandar tfwir cert i fio a tai tor FL20 Or a mUUpie thereof (but. in Hie asm Ol 
ca Hiltaua s tor 7% cumuletiye prvtanmca aharaa. le ts M int ing a total nundnal amount cd 
PI. T. 000 or a muttpto thtraoO to N.V Nodertaodach Adoiadstratie- an FiatkHou; 
N.Z. I ta otb urow al 32S-328. Amaterdani. andor 


surrender tltair wbehme certtfic a ba tar FI. 12 nominsl moult or mi Jtfctaa tharsoi 
repri uuml ng ■ total nemkiai amount ol at least FI DO par dssa I but In the case of 
utMdums certtfic s nu tar 7X cumubdiw* preiersnea ahanaa, rapnaendng a total namk u i 
amount of FI. 1.000 or a mulhpla thereof) to Mkfland Bank pic. 

The c w bfic a t M ao surrendered must be acc o mpanied by a Harm obu d nebta fisa et charge 
from NV. NoderiandKh Ad mk d u r a t l e- an Ihatkantooc Amsterdam, mid Mkfland Bmk ptc 
London. Upon producoan ol the moaipts then Baaed by NV. Nedertandadi Adminb aa t i e- on 
D-ueffcantoor and MkSend Bank pic mpaedyriy the Haidars wB be attainted to the meeting. 
The receipt bnued by Mkfland Bank pic for aubonare c rntm a waa no s urr e n dered 

Incorporatea a rm way pr oi y form. 

Hottartam. 23rd Apr*. 1980 THE BOARD OF DMBCTORS 


Societe Nationale 
des 

Chemins de Fer Francais 

£75,000,000 

Guaranteed Floating Rate Notes 1993 

(redeemable at the holder^ option in 1990) 

unconditionally guaranteed, 
astopayzneotofpniu^palandiia&^ty 

The Republic of France 

In accordance with the provisions of the Notes, notice is 
hereby given that, fbr the three zncnthg period, 

24th April, to 24th Jnfy 1S8S, the Notes win bear 

interest at the rate of 12a per cent per annum. 
Coupon Nd 7 will therefore be payable at the rate of 
£16090 per coupon tram 24th July 398S. 

S.G. Warburg & Co. Ltd. 

Agent Bank . . 


NOTICE 

TBG Finance N.V. 

$50,000,000 
J0Vs% Notes Due 1990 
To All Interested Parties * 

This is to inform aD interested parties that by deed of 
February 21, 1985, the name of Thjssen-Borueraisza NY. 
■was changed to TBG Holdings N V. 

Registered Address; 

TBG Holdings NV. 

IZTheaterstraat 

Willemstad 

Curacao 

Netherlands Antilles 
TBG Holdings N V. 


JAMES BEATTIE PLC 

NOTICE IS HEREBY GIVEN that the 
Transfer Banks relating to the SLIv First 
Mortgage Debenture Stock 1986-90 of the 
tom party will be closed (ram the Bth to 
Ui« 151b Mav. 1903 both dales Inclusive. 

flv order of the Board 
R. 5. TAYLOR 
, _ Secretary 


THE COMMERCIAL BANK 
Of THE NEAR EAST PLC 

NOTICE IS HEREBY GIVEN that the 
Share TRANSFER BOOKS ol the itnn 
Company will be CLOSED from the 21st 
May to the 31st May. 19B5, both days 
inclusive. 

By Order of the taiw. 

N. M. PEGGIE. 

107-112, Leaden* all street. 

London EC5A 4 AS. 


FINANCIAL TIMES 

PUBLISHED IN LONDON & FRANKFURT 




INTERNATIONAL & BRITISH EDITORIAL. ADVERTISEMENT 
& CIRCULATION OFFICES 


Ata ri tr da m: EdHarU and Chodatsm Simtl 512, 
NL-1017 AX Amrindan. Tefec U527. £«mrfS 
Til: 020-276 7%. CttWtaMo Tel: 020-Z39 430. 
Knotagbam: E/Swrial and Adrertbing George 


315 IPG. Take 333 630. Tel: 021-454 0922. 
Boob; Editorial Hesssafles 2-10. Prege taaa 11 1 
104. D M00 Bonn. Telex: 8869 542. Tel: 02221- 
210039. 

■iwBeb; Edharisi Adnertlsixg sod Cireabnkm Rue 
Otxsie 39 HettWBbaaL B1DO0 Braaeiles. 
EdHarid Teles: 23280. Tel: 02-512 W37. 
Advertising and Clrctdatkm Teles: 64219. Tel: 02- 
513 281b. 

Bh u os Mrs: Editorial EdPIdo Sfico Pda 7, Ng. 
74 AWOKU Cornente 4S6y Codigq 1366. Buenos 
Abel. Trim: t/o Reuters (London 24 145J. 
Tel: 01-344 7696. 

CabKEiftdrWPOBea 204G Ctim. Tel: 751 482. 
C np enha f sn: Cinstelkta do Dank 

BtadAstnbmion. 5A Rnfeuborgadile, DK-U30 
Copenhogea. Tries: 16680. Tri: 01-134 44 1_ 
DuHbu Etthtaa/ 25 South Frederick Street DiAOn 
2. Trie*: 25414. Tel: 01-603 378. 

Edkaburglt: EMarkd aed Advertising 37 George 
Street Ed-twryh EH2 ZHN. Tries: 72484. 
Tri: 031-226 4L39. 


KWrM: Editorial Esproeceda 32, Madrid 3. Tele* 
do Reuters (London 24145). Tel: 91-441 6772. 
MaMestSR Etktorisl, Advertising and Ortabdeo 
Qeeen's House, Queen Street Madhester M2 5NL 
Trisa: 666 K3. Tri: 061%4 938L 
MexJca CRr Editorial CaSe Dtanaa 54-50Q 

“"■ 1 “ 

Mew DsMt Eddcrbl 3 Sardv P»lef Nam, Cbana 
Kyapuri, New DrH 110821. Tries; 81315590. 
Tel: OU-374 3084)11-376 484. 
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Eawm Editorial. Advertising and Cbarfaeian 15 
rae du Cendrier CH-1201 Cenen. Edhorinl Trim: 
Z2S89. Tri! 022-314 242. Adverthtnq md 
Orariatien Teles: 22589. Tel: 022-311 604. 


Tel: OU-374 300011^376 484. 
Hew Ycffci Editorial, Adver tisin g 
14 East 60th Street, New Verb ll 
Telex: 6639a Tri: (012-752 7400. 
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Ms de Janefawi EAariri Avenidi Rig Brea 4i 
Sate 2611/2612. Centra CEP 2009Q, Oe A 
Janeiro RJ. Teles: 213 3593. Tet 021-263 88 «l 
R ente Edttcrtn) via drib Mercede 55. Ran 
Telex: 610032. Tel: 06478 33ia ' 
likig giuiu Editorial Times Howe, 390 Kkra Seng 
ttad^aWBOR 0923. Tries: 2l£«L Te6 

Stockholm: EdHarU eta Sm i u la DagUadet 
RoafauNsmom 7, S-Stoddntm. Tries; ITM&Tet 


Sfdnajj CdHortal P0 B« 182, Spit Jadta 
Sjdorn. Tel: 02-20924. awssiuh 

Tri Ariyi Eddorlal 10 flm Eio ra Strew Tri Aah 
Tries: 34113004161933779. Tri: 03-286 




JriteWMStmrg: EOtnrUI 706 Unton Centre Wen, 

52 Sniinstnus Sheet Je ha nneSbaru 200L 
Trim: 06257. Tri: 0U-S38 7545. 

Leeds: Advertising PermanM Home, The 

Mraaraw. Leeds LSI 80F. Tel: 0532-454969. WMMnytao: Edtorial Roam 504, 1J41G Street 
Lhbon: Ecfrutari Rm da Prior 31-33, 1200 Lbban. NorthWesL WadMngua DC 20005. Trine 44034a 


Teles: 12533. Tri. 014-674 406. 


Tri: 0202-347 4921 


For Stare Index 2 od Business News Summary, Telephone 246 8026 (number 
preceded by the appropriate area cade refid foe London, Bins Ingham, Liverpool 
and Manchester). 

M adambiigi b sriDeet u n* Mtadifr'i arm lerms asd cssthtiaag o*te si nddefr are aoUrita m rawrit. 


AB ELECTROLUX 

TO THE SHAREHOLDERS OF AKTffBOLAfiET ELECTROLUX 

The Annual Oeneral Meeting of the Company will bo bold at 
Skondmavlske EnakMa Bankets. KungstrAdgOdagotan 8. Stockholm, 
on Thursday. May 23, 7885. ad 3.00 pm. 

AGENDA 

Manors prescribed by tha Swediah Companies Act and by the 
Company’s A metes of Auociarion including among others, presenta- 
tion of tne annual report ang account* and the auditors' report and 
the consolidated accounts and tha auditors' ropon on the group, 
resolutions on adoption ol the profit and less statement end the 
balence sheet and on the consoildatnd profit end loss statement and 
tha consolidated balance sheet, on appropriation of tha Company's 
profit according to the adopted balance sheet, on the Directors' 
end iha Managing Director's discharge from liability and election of 


CMUIH AND DUTCH |MV«TM«CT 
TRUST 

ENGUS-HOIAANDSa SCLCGGINGS 
CEnaMuh S^ht "A mrtcrdaml 

IBBSot 3. DO P .m. for 

su r g^s^ M: ^ m, r«,sau-l , 

me Ttu x cess 


end iha Managing Director's discharge from liability and election of 
Directors. Deputy Directors, Auditors and Daouty Auditors. 

A proposal by m Board of Directors to amend the first- se n tence 
of Article 6 of tho Articles of Association to reed u follows: "Each 
share shall have a par value of twenty-five kronor (SEX 26)." 

ATTENDANCE AT THE MEETING 

Shareholders wishing to attend the masting shall be registered in 
the share register maintained by VtrdepspDarecantrsien VT»C AB 
not later then Monday. May 13. 1986. In addition, they shall notify 
tha Company of their Intention to attend the meeting not later 
than 4.00 pm on Monday. May 20. 1986, either in writing to AH 
Electrolux, Daps. C-J. S-105 45 Stockholm, Sweden, or by telephone 
to 4-46 (8) 7386793. 

Shareholders whose share* are registered In tha name of a nominee 


to +46 (8) 7388793. 

Shareholders whose share* are registered In tha name of a nominee 
such as the cruet department of • bank or a stockbroker, must 



temporarily have their shares registered In their own ne tries by 
VPC not later then May 13, 1986 to have die right to vote ec tho 
meeting. Shareholders may vote by proxy. 

DIVIDEND 

Provided the meeting resolves In accordance with the propo sa l ot 
the Board of Directors, die dividend la estimated to ba distributed 
by virdepapparecantralsn VPC AB on Juno 8. 1986. 

THE BOARD OP DIRECTORS 

Stockholm. 26th April. T9BS 

HI Electrolux 


BANK HANDLOWY W. WARSZAWIE SJL 

Registered Office: 

TRAUGUTTA 7-9 WARSZAWA (POLAND) 
Floating Rate Notes 
1978-1988 OF USD 1.000 

Series Including tha 1,078 bonds which ware drawn on tha second 
drawing by lot dated April 16th, 1985 representing the total annuity 
ot US9f.078.fXX) to be redeemed on May 3 1st 1985: 

22,050 to 23,23+ 

These bonds will.be redeemable at US$1 .000. At the offices, of tho 
following establishments; 

— BANOUE NATIONALE DE PARIS. PARIS 

— BANQUE NATIONALE DE PARIS (LUXEMBOURG) SA. LUXEMBOURG 
—BANOUE INTERNATIONALE A LUXEMBOURG. LUXEMBOURG 
—CREDIT LYONNAIS. PARIS 

—EUROPEAN BANKING COMPANY LIMITED. LONDON 
—FRENCH AMERICAN BANKING CORPORATION. NEW YORK 
—SOCIETE GENE RALE, PARIS 

However, the bondholder* who benefit from this redemption most 
deposit the securities they hold prior to June 12th, 1985 at tha office 
of tha fiscal agent: >-E. BANQUE NATIONALE DE PARIS. Centra 
d 'Operations sur Coupons, 14 Rue Bergira, 79009 Paris or at tha above 
mentioned offices of the paying agents. 

BANK HANDLOWY W. WARSZAWIE SA has evinced Intention to 
redeem only the bonds held as of March 23th. 1981 by tha holders 
"Natural Persons.'* The holding aa of March 28Ui, 1981 will ba top 
purpose of an affidavit delivered to tha holder by a bank or a financial 
Institution. 

This affidavit will have to accompany tha bonds deposited for 
redemption. 

Outstanding amount: USS3.237.000. 


DATED this UA dev of Aoril I9M. 
ROYAL EXCHANGE ASSURANCE 

ES Ktne Winism Street. 

London CCON 7BU. 



"unleAOwmjri of 4« April 1M9 
fas ■ mende d). 

OD The draft Aoroerawnt wairnM 

to be osp wtanreoo l to RtMiH; 
mewtef *tt April 1929 Me 

cun ^S2* U *2ot«rtioo CO be ww«wj 
at the meetieo la pproejro 
eM supplemental sgr s ei ne et and 
containing the moo Hltat lom to 
the PC CondHieus). . 

trv> Tee published accosnts of tlfe 
Company ter the ywsr ended 31* 

December 1984. 

t») the Articles of Association of 

the COdUIIIY. 

An enMamtory raontonindam con- 
esnuna the praoossts is erailabMr _on 
reowe* to eftfier Mill Samuel A »o. 
Limited or Roy si Exchange Assurance 
at the above sderoste*. 

Owners of PCs wtsMM_t0 dlwf 
and vote * the above meeting of the 
holders el the PCs most arrange to 
obtain from HIM Semael & Co. U ml tea 
si lea* three flays before the saM 
meeting Voting Certificates which will 
enable them to da ao. To obtain 
Voting Certiorate* hoMere of £5* 
SnufC daooslt their PCs with Hill 
Samuel A Co. Unrited. to be heM on 
deposit. until after the matins or aw 
adiournment thereat. Forma lor tins 
purpose may be obtained flrpm the 
adieus of HMI Sanusei A Co. , Umtaed. 
45 Beech Street. London EC2P 2LX 


IWORLDEMNKl 




MTERN#D10NAL BANK FOR K 

RECONSTRUCTION AND OEVELOPMDfT a WASHHIOVON_ 

6%% US$100,000,000 , \ 

Swiss Fran&Med Bonds 1989 

Tho interost payable on Coupon Na 3due on AprB 2Z 1985, 
as d^emvnedbythe fiscal ager^ according topafagrs(ph6 of 
the Terms of the Bonds, is US$33125 per bond of US^OOO 
norrenat 

Baste) Apr* 25, 1985 

Swiss Bank Corporation 
Hsca/Agent 


NOTICE OFADJUSTMENT OF CONVERSION PRICE 

LASMO NORTH SEA PLC 

1,0Q(MMW 

Cow wMbte C wBra n to e d Bo nds Du a 1999 

Notice is hereby guen to the holders of the above Bonds that; 
lowing thermits issue of London & Scottish Marine 00 PIC 
announced on 3 April 1985, the price at which the Bonds w9 be 
convertibteirrtDortfnaryshares(^2^)ofLondwi&Scottish 
Marine CM PIC wfl be aefusted on 13 May 1985 from 379 pence 
per share to 364 pence per share. 

26 April 1985 


NOTICE TO BONDHOLDERS 

GAZ DE FRANCE 

FF BOOJXW.OOO 13VH BONOS 
isai-1986 


THE COMMERCIAL BANK 
OF THE NUh IASI FIX 




*- Jo .declare * dividend. 

2- Jo re- elect the retiring Directive. 

*• To rereppotat the re tiring Auditor* and 
to snthorlse the Directors to lx the 

SSSMM Er.*** 0 " ,or 
^ ^ " °^ nr 

■y Order of tbe Board, 

N. M ^PjjCCtE . 

iSdii a E^2 d S2g n - - 

lahj vitanh. 19B5. 




SELECTED RI SK INVEST MENT* &A. 

wsMt^auwe- 

Tho Annual CoLral MMtinp of stnre- 
hoMere Of Sniecufl Risk knestnunte SA 
aw he arid « Ms registered Office at 
to. Boulevard Roosevelt. Luxembourg, at 
11 o’clock x.m_ on IBB May. 1>05. tar 
tbe purpose of considering end voting 
upon tbe tolluwlng matters: . . 

1. To aoceot the Directors and Auditors 
reports and to approve the flnaucisl 

- steteniMts for the year euded 31st 
Dcrambur, 1904. 

2. To OPProvs the uoprooriatloa dww 
ij to flr and to declare a dividend for 1984. 
or o^ao. zs. as recommended by tho 
Board, and flx Its date Of payment. 

3. To disebaege tbe Directors and tire 
Auditors from their responsibilities tar 
en actions taken within thafr mandate* 

4. ratft? ri»*co~o®tat kw es t»recttws of 
Mr. HltttiM Tonomura and Or. Umberto 

5. To R ax the Additnrs' fees for 19B4 at 

FB 460.000.- and to elect the Auditors 
tar 1985. _ 

B. To couflm the an point mere and, tha 

- re mu n erati dd OT tlw Investment adv is o r s 
Aar imsT 

7. To deride on' any other bashtess wWeh 
mov property Cbme betora the meetino- 
Each of Urn rne wurt ore set out xbowe 
may . bo passed by a simple majoritv « tbe 
-Votes case thereon at tbe moaMna. . 

The shareholders are advised that no 
noortoo fur the sitHa t u rr meetino . Is 
repaired aod tfmt dudstaua wtu tut take* 
by the majority at tbe shares rap raifl nwd 
at tbe meetino. with the restr icti on that no 
sbareboMer. ekber by bbnanif or m t orosv. 
can vote for -a shwMMdtag M excess of. 
ooe-sfnt of nRaa oatSTSPdlwr or two 
•ruts of tlM spares represented at tbe 
immOub. . 

. .fn. mtler to parUcAmtu In . the statutory 

owners Of bearer shares made 
deposit their shares, not later Uien 9tb 
Mav. .1985 either at the registered 
offior ot the Company, or wttk any 
bank or flnwedsl lostitutlon acnentabta 
■■ Rt Company. *bT the reiadre 
deposit recefnts most be forwarded to 
the l efl Uts red office -of the Company: 
BoRe Postale 406. L2014 Lmcambauni. 
The shares erfli remain Mocked until 
tbe day after the meetino. 

- the mmcre at reol s t ered store s need 
not deposit their certificates. 

Sbuafmtdare who rennet atten d the 
m eeting fn Bureau are Invited to send a 
dolv completed end signed proxy form to 
the office of- the Compeer: Bolte Festal* 
aoa. L2014 umemooure. , . 

No Director us euccred into a contract 

at fjgnttrance with the Comosoy. 

- THE BOARD OF Ol RECTORS 

10. Boutavenl fl oossvelt. 

B P 400. ^ 

L201* — Luxembourg . 

26th April. 1985 


PARINTER BOND FUND SA 

IDA. BOULEVARD ROYAL 
LUXEMBOURG 

NOTICE TO SHAREHOLDERS 
ISSUE OF FREE SHARES 

Pursuant to a resolution of the 
Annul General Meeting held on 16th 
April, 1985. the company will nrp- 
ceed with the Issue of free shires in 
the proportion of one new share for 
•wav 19 - shares held on the 22nd 
April. 1965. 

These- free shares will be sestgned; 
without charge; on the 1 5th May. 
ISM. 

Fractional .shares will be aggre* 
gmed and sold at the net asset value 
of this same day. The pro ceed s win 
nlloffted xtt*r that date to the 
shareholders in proportion to their 

■Ixhflslre 

rtlfitva* 

. The proceed ol the seie not 
claimed wftMn S years of the orcclted 
date Win lapse and revert to the 
company. 

BY ORDER OF THE BOARD OF 

_• • DIRECTORS. 

The Secretary. 


GENEVA 

RHJ. SBtVICE IS 
OUR BUSING5S 

SgMJOSSeand 

■ Transl ation and secretarial 

MMffiUnKtanM Swiss and 
cwip mUt 

BUSINESS ADVISORY 
. SaWBSJL, 

"■■sa ssasaif iar"^ 

kSS?N 5 <?SSF„S^g5{«i. 


Ion at the meeting. 


TXLH. INVESTMENTS N.Vi 




Paris. April 22. 196 S"™ 


| SSTSSft SS¥-“ 


INSTANT LONDON OFFICE SUITE 

WITH OR WITHOUT LUXURY FLAT 

Elegant suite of offices in London's Belgravia, with or whhoiic 
adjoining fiat. Private reception and secretarial services. 
Board room. Offices £>250. 

RAT £750 PER MONTH 

Tel: 01-730 8384 


ORION ROYAL BiSSl? LTD? 


Legal Notices 


; i n ™e Matter of 
• . EUROFARE LIMITS? 

MATTER OF 

- -• THE CO MPANIES' ACT 1348 . 

SStaLiH'abfre?* G,VEN th,t thl 

,b< 1 r*' n,nwd Company, 

, urroch Is being voluntarily wound up, 

nhrisrtln SPi w •® nd ,n «lMr full 
Christian end aurnemeg, their addreoiee 

Xfi r ,uU PeriSculore of 

mmr debts or olalrae. and tha names 
end addmeoa of their Solicitors .fit 
*yl' w undorsigned David Llewffi- 
lyn Morgan at 112 High Street, Crtry- 

XTM WdJkfT'^Sy 

-onally or by tireir siflc?5re. « cSS 

aueh"tirrta°imif t nS r dBbta ” r 
Kta" ta mmh p »»? 88 “MtU *Ddci- 
.? UCh "“tice. or in default 
w>tl bo excluded from 

b 3 gre^Si-d-hi!l y -^Mtribtidoni made 
i mum toon dabte are proved 

l- 

j- Jo™ uSuld^T? J0HN HAfm GAN.. 
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UK COMPANY NEWS 


Blue Circle decides against rights 


Bine Circle Industries has 
bettered City estimates with tax- 
able profits of £1 13.2m for 1984. 
some £3.7m higher than last year, 
and reckoned that the miners* 
strike cut the figure by some 
£6m. 

Mr John Milne, the chairman, 
also admitted that the group had 
considered a widely tipped rights 
issue, but decided it was not 
necessary. “ Our gearing levels 
mean we don't need to have one 
and our borrowings are under 
control." be said. 

The expected fall-off In capital 
expenditure after the heavy in- 
vestment in recent years was an- 
other factor influencing the deci- 
sion not to go for a cash call. 

The shares rose 15p to 495p 
yesterday. 

Turnover of the group, the 
UK's largest cement manufac- 
turer, fell by £36J2m to £870 .3m, 
producing gross profit virtually 
unchanged at £29Sm. Related 
companies improved to add 
£53. 8m (£39.6ml to operating 
profits ahead by £ 2 1 . 6 m to 
£155.2111. 

Interest charges rose by £6 . 2 m 
to £27.6m. 

Exchange rate movements 
boosted the result by around 
£2. 5m. There was a surge In 
operating profits from the XJS. 
which added £i5m more at 
£24 .5m. This was enough to offset 
a substantial downturn in the UK 
from £58. 3m to £48 .gm, and a 
smaller fall in Africa, from 
£31. 6m to £29fim. 

The taxable result was reduced 
by exceptional costs of £14.4m 



Blue Circle 


(IMtaBiraonr 


soH 


Mr John Milne, chairman of 
Bine Circle 


(£2.7m). mainly redundancy costs 
in the UK but including £2-2 m 
for the same in Mexico. The 
chairman said that the group 
reduced its workforce by 1,200 
last year, but added that no 
further redundancies were 
planned over and above the 450 
already negotiated with the 
unions. 

“ Unless there is some marked 
deterioration in the UK we see 
this as the final phase," said Mr 
Milne. 

There would be further excep- 
tional costs but these would be 


less than half (his year’s total, 
he forecast. 

UK trading in the current year 
has suffered from the bad winter 
weather, which meant a bad start 
for the industry as a whole. To 
date the shortfall is running at 
around 10.5 per cent, down from 
the level of 20 per cent In 
February. 

The U.S., on the other band, 
has got off to a “bumper start " 
for the group. Budget for (he 
year is that in dollar terms pro- 
fits will at least equal the good 
1984 figures and perhaps be a 


little higher, said the chairman. 

The new acquisition Atlantic 
Cement is forecast to cover its 
■funding cost this year and 
perhaps do a little better. 

In Latin America the recovery 
In Mexico and Chile that started 
in 1984. when operating profits 
rose from £7.5m to £17m. is now 
coming through much stranger 
and the group says it has made 
a “ very good start M to the year. 

In Australia the group made 
£16. 5m against £HJ3m in 1984. 
and Asia and the Middle East 
rose £3 .5m to £ 18.9m. 

The dividend is stepped up lp 
to 14p for a total of 20p net. Earn- 
ings per share are stated at 62.1p 
f62.3p) before extraordinary 
debits of £5 5m (£9 5m) — head 
office relocation costs and losses 
on investments. The tax charge 
came to £30 .2m (£29m). 

Depreciation in excess of that 
based on the historic cost of 
assets is charged in respect of 
assets which have been revalued. 

Had depreciation been charged 
only on the historic cost of 
assets, pre-tax profit would have 
been Increased by approximately 
£17 .6m and the group share of 
aftertax profit by £ 16 . lm. 

Operating profits of Armitage 
Shanks were £13m (£11. lm) of 
which £9.6m (£7_8m) was earned 
in the UK and £3.4m (£3. 3m) 
came from overseas. 

Capital spending last year went 
up from around £69m in the UK 
to some £S0m. This year the 
figure will be down, and is fore- 
cast to drop even more in 1986. 

See Lex 


LIHeshall 
picks up 
to £ 163,000 


United’s bid for Fleet referred 


BY SUE CAMERON 


Lilleshall, engaged in steel and 
fastener distribution, achieved 
taxable profits of £163,000, against 
£12,000, in 1984 and has doubled 
the single dividend to 2p. 

Turnover was lower at £7m 
(£8-43m) but the taxable result 
benefited both from a reduction 
in interest Charges to £125,000 
(£172,000) and an exceptional 
credit, of £86,000 (debit £55,000). 

Net profits after tax came out 
at £141.000 (£3,000) for earnings 
of 6.1p per share. 

The directors say that the 
group continues to develop its 
interests in land. 


Sherwood Computer 

The offer for sale by tender 
of 1.4m shares in Sherwood Com- 
puter Services at a minimum 
price of 145p per share, closed 
yesterday morning some three 
times subscribed. Full details on 
the basis of allocation and the' 
striking price will lie announced 
today. 


United Newspapers* proposed 
bid for Fleet Holdings, pub- 
lishers of Express Newspapers, 
is being referred to the 
Monopolies and Mergers Com- 
mission, the Department of 
Trade and Industry announced 
yesterday. 

Hie referral has little signifi- 
cance in itself — under the pro- 
visions of the 1973 Fair Trading 
Aqt any change in the ownership 
of a newspaper with average 
sales of over 0.5m has to be 
sent to the MMC automatically. 
There are certain exceptions to 
this rule but they da not apply 
in the case of United and Fleet 

Nor is it thought likely that 
the proposed bid will meet with 
any major opposition. The fast 
growing United owns the York- 
shire Post and Punch among 
other publications but it has no 
other national daily papers in its 
stable ax present 

What the referral will do is 
to give United a little more room 
for manoeuvre with its share- 
holders in terms of time. United 
has been on a major buying 
spree. Its biggest purchase over 
the past year was the UK-based 


Link House publishing group for 
£82. 3m. And earlier this year 


£82. 3m. And earlier this year 
it paid £30. 6m to Pergamon 
Press for its 1525 per cent hold- 
ing in Fleet 

Observers believe United’s 
shareholders may now heed a 
breather before attempting to 
swallow Fleet Mr Derek Terring- 
ton. an analyst with Grierson 
Grant, a stockbroking firm, has 
estimated that United’s sales 
would increase by 78 per cent if 
its bid for Fleet were successful 
while the group’s market capitali- 
sation would be more than 
doubled. 

The Fleet group includes the 
successful Morgan Grampian 
magazine publishing business as 
well as Express Newspapers and 
a regional newspaper business. 
Originally it was thought that 
United was chiefly interested In 
Morgan Grampian. But it is now 
thought it might be anxious to 
retain Fleet's national news- 
papers if its bid were successful. 

But Fleet itself has consistently 
cold-shouldered the proposed bid 
ever since it was announced last 
month. Yesterday it main- 
tained this stance following tbe 


announcement of tbe referral 
to the Monopolies Commission. 

Lord Matthews, chairman «f 
Fleet said: ’Whatever the out- 
come of the Commission's 
inquiry, we regard the absence 
of any specific proposals from 
United as totally unsatisfactory. 

“Since their first announce- 
ment we have sought from 
United and its advisers more 
information about their pro- 
posals. No further information 
has been forthcoming and we 
continue to regard the approach 
as without merit. 

“We shall be writing to our 
shareholders next week with our 
views on this highly unusual 
situation.” 


Ingall 

logall Industries, contesting a 
£7. 3m bid by the Greater Mid- 
lands Co-op, has complained to 
the Takeover Panel about 
remarks made by the Co-op sug- 
gesting the possibility of a 
revised, though unspecified offer. 
This will be Ingall s third com- 
plaint to the Panel in as many 
weeks. 


This announcement appears as a matter'd record only. 


■w 


Wagon Finance Limited 


£ 102 , 000,000 


medium term facilities 


guaranteed by 


The Wagon Finance Corporation pic 


arranged by 


S.G. Warburg & Co. Ltd. 


provided by 


A F Bank Limited A 

Bank of America NT&SA 
Banque Paribas (London) 

Brown, Shipley & Co. Limited 
The Chase Manhattan Bank, NJL 
County Bank Limited 


Deutsche Bank Aktiengesellschaft 

London Branch 


Hill Samuel & Co. Limited 

Lloyds Bank Pic 

Samuel Montagu & Co. Limited 

J. Hsnry Schroder Wagg & Co. Limited 

Trustee Savings Bank Scotland 

Westpac Banking Corporation 


Australia and New Zealand Banking Group Limited 

Bank of Ireland 
The British Linen Bank Limited 
Charterhouse Japhet pic 
A. Commerzbank AG 

Creditanstalt-Bankvereiii 

laft The First National Bank of Chicago 

hazard Brothers & Co., Limited 
Manufacturers Hanover Trust Company 
N M Rothschild & Sons Limited 
Limited Singer & Friedlander Limited 

S.G. Warburg & Co. Idd. 
Williams & Glyn’s Bank pic 


agent bank 


S.G. Warburg & Co. Ltd. 


M arch. 1965 


ICFs 

£267m 


opener 

disappoints 


Change of direction will 
give Wimpey sounder base 


HAVING PASSED the £Ibn 
barrier for the first time in 
1984, Imperial Chemical In- 
dustries yesterday dis- 
appointed the market with its 
figures for the first quarter 
of 1985. 

These showed an increase 
in taxable profits from £245m 
to £267m for the three 
months, but this was lower 
than most expectations, and 
the shares fell 21p to 744p. 
Analysts have been down- 
grading their forecasts over 
the past couple of weeks. 

Trading conditions in the 
first quarter were similar to 
those at the end of last year, 
say the directors. Profits then 
were £2S4m pre-tax for a 
year's total of £L03tm. 

Turnover totalled £2.72bn 
for the three months Just 
past, with chemicals provid- 
ing by far the bulk at £2.46bn 
The comparable figures are 
£2.37bn and £2.0 Ttm. 
Domestic chemical sales came 
to £602m (£S88m). and 

overseas £I.86bn (£L48bn). 

Oil added £25 7m to sales 
against £305m- 

The directors say that 
higher sales volume. Includ- 
ing 3 per cent provided by 
acquisitions, accounted for 8 
per cent of the increase in 
turnover, the rest coming 
from exchange rate move- 
ments and price Increases. 

Agrochemicals and pharma- 
ceuticals maintained 

Improved levels of profit- 
abilty achieved In recent 
quarters, say the directors, as 
did petrochemicals and 
plastics. Fibres, speciality 
chemicals and polyurethanes 
had a good quarter, they add. 

Profits in the oil business 
were down from £26m in the 
last quart** of 1984 to £22m. 
with sine redaction in 
volume and an increase in 
petroleum revenue tax (PRT) 
payable to £47m. 

Sales and profits were 
stronger in Western Europe 
than in th* U.S. and in the 
rest of the world, due partly 
to seasonal factors. 

Thecharge for tax. exclud- 
ing PRT, came to £99m for 
parable £90m, and comprised 
the quarter against a com- 
£62m of corporation tax 
(£66m) and £37m (£24m) tax 
on overseas subsidiaries and 
has been provided at 4L25 
relat'd companies. UK tax 
per cent, the expected average 
rate for 1985. 

Net profit- • emerged at 
JEI55m, up from £146m, after 
mhijorlti*s of £13m against 
Him. 

Earnings per £1 share are 
stated at 24£p against 235p 
for the quarter. 

See Lex: 


George Wimpey. construction 
engineer, saw its 1984 pre-tax 
profits fall from £45m to £3S2m 
after taking account of excep- 
tional losses of £3.3m and a 
16 . 2 m jump in net interest 
ebarges to £17 5m. 

The group' disclosed that a 
provision of £2 1.4m was made 
concerning an associate. 

The dividend for the year, 
however, is being stepped up 
by 05p to 3J25p net, the final 
being 2.4p. 

Mr CL j. Chetwood, chairman 
and chief executive, tells share- 
holders t hat homebuilding in 
both the UK and overseas is 
proceeding satisfactorily. 

At home, he says, an increased 
number of sites and marketing 
should result in increased sales. 
Overseas, the group will con- 
tinue to expand in areas of the 
U.S. which are experiencing 
population growth. 

Contracting in the UK and 
overseas remains very competi- 
tive. 

In the UK tbe new manage- 
ment which was appointed at tbe 
end of 1984 is proving effective 
and overseas tbe profit potential 
for the current year is u encour- 
aging ” and future work is being 
“ vigorously pursued." 

The chairman is encouraged 
by the response to the restruc- 
turing and improved marketing 
of the engineering businesses — 
Wimpey Engineering and 
Wimpey Offshore. 

Concentration on first class 
property developments will 
enable the directors to exercise 
much closer control and use re- 
sources to better effect 

Overall, Mr Chetwood regards 
19S5 as a vital year in the 
development of Wimpey. He says 
it bas already achieved a great 
deal in bringing a new discipline 
to bear which focuses attention 



Mr Clifford Chetwood 


much more closely on profit- 
ability. 

The group has also effectively 
reduced costs and changed the 
emphasis and direction of major 
activities, notably contracting, 
property and engineering. 

A great deal remains to be 
done. However, Mr Chetwood 
says he Is confident that by the 
end of the current year the 
directors will have established 
a firm and profitable base on 
which to expand the group. 

Turnover for 1984 pushed 
ahead from £1.4Sbn to £1.52bn 
and at the operating level profits 
advanced by £2.5m to £3&3m 

Tax accounted for £3 .9m 
(£7m) and minorities for £0J2m 
(£0.9m). 

Extraordinary debits rose from 
£11 .2m to £21. lm. 

These comprised of surplus of 


£l7m from the disposal of 
approximately half of the 
ment in the Oldham Estate enm- 
panv which, after related tax of 
£ 3 _ 5 m. resulted in a net or. 
£135m. . - 

Having sold an unlet office 
building in Frankfurt to a group 
subsidiary at cost m February 
and sold undeveloped land to the 
Frankfurt municipal authority. 
Ariel Intni. a group associate, is 
well advanced in negotiations to 
dispose of the remainder of its 
property interests. 

The completion of these 
disposals in 1985 will result in 
the diminution of the value of 
tbe group's investment and a pro- 
vision of £21.4m bas been made 
in extraordinary items. 

An amount of £5.4m deducted 
from investment revaluation 
reserve in 1983 has now been 
credited to that reserve and has 
been included in the extra- 
ordinary charge in 19S4. 

Contracts were exchanged 
earlier this month to dispose of 
a number of investment and 
development properties in the 
UK. 

A provision of £4.8m has been 
made in extraordinary Items. 

Redundancy and related costs 
of closure were incurred in 
certain uneconomic operations in 
Western Canada. 

Similar costs have been in- 
curred within Wimpey Labora- 
tories and in the Brigfaiside 
Mechanical and Electrical 
Services Group in the UK. 

The amounts written off, less 
related tax, totalled £3ro. 

At year-end borrowings less 
cash amounted to £l74m 
(£149.Sm). equal to 36 (31) per 
cent of shareholders’ funds. 

Assets per share were 250p 
(245p) and shareholders' funds 
171p (169p) per share. 

See Lex 


Systems Reliability pushes 
ahead with demand steady 


OEM sups 
below £2m 


AN INCREASE of 33 per cent in 
pre-tax profits to £2.76m has 
been produced by Systems 
Reliability for 1984, In the first 
year’s results since this maker of 
computer-based telephone man- 
agement and associated informa- 
tion enquiry systems came to 
the market last year. At the 
halfway stage profits rose by 
almost 50 per cent to £L25m. 

Turnover for the year rose 
from £8 .27m to flO.llm. 

As indicated in the offer far 
sale the directors are waiving 
99 per cent of their 1984 divi- 
dend entitlement For the full 
year a final of 2£8p has been 
recommended bringing tbe total 
to 4.2p. In tbe prospectus the 
directors had said that if the 
shares had been listed during 
1983 a total dividend of 3.78p 
would have been recommended. 

Earnings per share for 1984 
are shown *s MJSp (12.2p). 

The directors say the- current 
years has started well with 
steady demand for the group's 
products. Encouraging results 
are expected in 1985. 

The Tel-Tag SM series intro- 
duced in 1984 was well received 
in the UK and overseas, thye 


say. Deliveries have started of 
the initial order for 200 systems 
received from the eNetherlands 
Telecommunications authority. 

A further order for an initial 
100 systems has been received 
from Ferndat, the company's 
distributor in Germany, and 
shipments have already started 

The research, design and de- 
velopment is engaged in a new 
range of products which includes 
Orbi-Tel, the recently introduced 
advanced network maangement 
system. 

The European market con- 
tinues to present one of the 
major areas of expansion, the 
directors say, and subsidiaries’ 
have been formed in France and 
Portugal. 

The maintenance service and 
support operation Improved 
margins, during the year, and 
growth in sales . of Tel-Tag 
systems in 1984 should result in 
additional maintenance revenue 
in 1985. 

Profits weer subject to tax of 
£L28m (£755,000) and there was 
an extraordinary debit of 
£576,000 (credits £39,000), which 
was a deferred tax charge 
provision. 


CONTINUING THE trend at 
midway, Office and Electronic 
Machines saw taxable profits slip 
in 1984, with a £190.000 down- 
turn to £l£4m for a full year. 
This is the first time profits have 
been below £2m since 19* t. 

Turnover of the group, which 
is the sole UK agency for the 
distribution of Adler, Imperial 
and Triumph electronic type- 
writers, word processors and 
related equipment, rose slightly 
from £24 .37 in to £24.93m. 
Operating profit however, 
declined from £1.84m to £1.66m. 

The 50 per cent owned John 
Elmer and Hunt Rentals contri- 
buted substantially more at 
£281,006 against £172,452, but the 
group netted £90,751 less from 
interest at £19,327. . • 

The dividend is maintained at 
a total of 7.5p net per share with 
a 5p final. After tax at £827,612 
against, £713,710, '.earnings per 
snare are stated at 18.1p (23.06p). 

The directors state that 
future strategy will be one of 
elimination of areas of inade- 
quate performance and concen- 
tration of resources on improv- 
ing the market share of core 
activities. 


The British Bank of the Middle East 


Maintained steady growth 


-M.C. R. Sandberg, C.B.E Chairman 


Financial Highlights 



£000s 


1983 

fOOOs 


Share Capital and Reserves 
Profit for the year after taxation 
Dividend Paid 
Special Dividend Paid 
Total Assets 


152,927 

28,855 

15,000 


2,305,491 


111,353 

22,353 

13,387 

2,363 

1,765,233 


The Bank maintained steady growth and entered into a 
period of consolidation during 1984. 


Tbe Bank's consolidated after-tax published profits rose to 
£28,855,000 compared with £22,353,000 for 1983. The 
dividend paid to the parent company. The Hongkong and 
Shanghai Banking Corporation, was £15,000,000 (1983: 
£13,387,000 plus a special dividend of £2.363,000). Tbe 
consolidated capital and reserve accounts now total 
£152,927.000 compared to£IlU53,000at31 December 
1983. 


The British Bank of the Middle East re-affirmed its 
traditional role as a financier of foreign trade in the 
Middle East, and in countries such as Oman rationalised 
and streamlined its operations. 


1 The Bank's policy of upgrading its technology, and 
introducing new services, continued. During 1984, a 
Private Banking Department was established in Dubai 
and the networks of automated teller machines we re ’ 
expanded. 


In the economies of many Middle East countries,' OPEC's 
oil-pricing crisis during 1984 had a serious knock-on effect - 
national development plans were cut back, payments and 
cash flows slowed, and property markets became depressed. 


Local investors' confidence and private sector investment has 
slackened - nevertheless, several oil-producing countries 
have made remarkable progress in diversifying their 
economies to reduce their dependence on oil. 


» The Bank remains a leading and trusted banker 
throughout the Middle East, and in 1985 1 am confident 
it will maintain both its reputation and its current market 
position. 


I should like to express my gratitude for the loyalty and 
dedication shown by our staff, on whom so much of the 
Bank's success depends. 



The British Bankof theMiddleEast 


Bahrain • Djibouti ■ India « Jordan • Lebanon 
Oman • Qatar • Switzerland • United Arab Emirates 
United Kingdom • Yemen Arab Republic 


<X> 

member? HongkongBank group 
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UK COMPANY NEWS 


Maxwell takes control of the Oyez publishing business 

Buying a slice of British legal history 


JUST THREE years short of its 
centenary the resona n tly titled 
Soil chore’ Law Stationery 
Sodetv has become part of Mr 
Robert Maxwell's fast growing 
office and service supply grotto 
Homs Bros ESA. 

Solicitors’ Law, which trades 
under the less cumbersome 
heme of Oyez. is ' a specialist 
printer of legal, _ business and 
official forms, including Han- 
sard for The House of Lords. 
It's also an important supplier 
of computer systems for solid- 
tors' and other offices. 

Mr Maxwell launched his bid. 
yesterday through his private 
publishing company. Pergamon 
Press, but the plan is to transfer 
control of Solicitors' Law to 
Hollis ESA as soon as possible. 
Hollis had no spare authorised 
capital available wfth which to 
make the bid. Henry Ansbacher 
Mr Maxwell's merchant bankers! 
said yesterday. 

Hollis EISA (the initial q stand, 
for Educational Supply Associa- 
tion) is a timber merchant and 
supplier of metal and wooden 
furniture to shops, offices, 
schools and hospitals. 

To raise the cash to pay for 
the deal. Pergamon yesterday 
sold 4.62m Hollis shares at 70p 
each to City institutions. This 
reduced Pergamon's stake in 
Hollis from 80 per cent to 73 per 
cent. 

The Pergamon bid was not 
agreed in advance — Solicitors' 
Law chairman, Sir Edward 
Singleton, was out of the country 
yesterday — but the company said 
it was “deUghted" Char un- 
certainty over its future had 
been resolved. 

Pergamon yesterday bought a 
50-2 per cent stake in Solicitors* 


Law from The Thomson Organi- 
sation to add to its existing hold- 
Ingof 24.1 per cent. 

Pergamon then went an to 
offer 35p for each Solicitors Law 
share not already owned in a 
deal which values the company 
at £4m. 

An ebnUiant Mr Maxwell, 
buoyed by Oxford United's 1-0 
victory over Shrewsbury on 
Wednesday which practically 

guarantees his dub’s promotion 
to First Division football, said: 
u I bought a holding many years 
ago. I believe that we know how 
to make Solicitors’ Law very 
successful. We were content to 
wait until Thomson were ready 


to sen. They were ready and we 
said * snap." 

“It is a nice flr with Font s 
and it also goes with our eduea- 
tional publishers Waterlow 
which produces The Lawyer 
magazine for the Law Society." 

Solicitors’ Law shares fell 4p 
to 37p yesterday. 

. was incorporated 

in. 18S8 to provide stationery, 
printing and office supplies to 
the legal profession. 

It went public in 1914 but ft 
was not until 1970 tha t the board 
removed the restriction which 
limited share ownership to 
solicitors and employees of the 
company. 

It was the opening up of 
Solicitors’ Law's shareholder 
role to outsiders which cleared 
the way for an £8m bid from 


House of Fraser rises 
24% to record £48m 


IN LINE with the es tima te 
included in the offer to share- 
holders from the AI-Fayed 
brothers on March 23, House of 
Fraser has achieved record pre- 
tax profits for the year to 
January 26, 1985 of £4&16m 
against £38.76m previously ■ — a 
24 per cent increase. Most of 
this was earned in the second 
half, with profits of £7.43m 
announced half way. 

Turnover for this department 
stores group, which includes 
Harrods, rose from £840. 95m to 
£930.1 lm, excluding VAT, and 
the directors say that all of the 
profits increase has been derived 
from trading activities, and re- 
flects an improving profits 
performance from most- sectors 
of the- group. : ■ 

House of Fraser changed 
hands early last month, and^the 
new owners, • the Al-Fayed 
brothers, are “working construc- 
tively" with the group's 
management and .encouraging 


the continuation of present 
business policies. The directors 
report that trading results in 
the early weeks of the new 
financial year are encouraging. ' 

A special 3J>p interim divi- 
dend was also announced at the 
time of and in connection with 
the offer to shareholders, bring- 
ing the year’s total to 6.25p. For 
1983-84 a total of 8.5p was paid, 
including a second interim of 
6p. The group’s stated net earn- 
ings per 25p share are shown 
little changed at 18-2p (l&flp). 

After a substantially higher 
tax charge of £20J8m (£B.91m) 
net profits were down from 
£28B6m to S37Mm. Hi ere -were 
extraordinary item* which • in- 
cluded £197,000 (£999,000) being 
the surplus on sale of properties 
less associated closure costs, u 
well as-the costs of extraordiiiary ' 
general meetings and various 
government inquiries. 

Retained profit amounted to 
£18J5m (£14. 82m). 


Capital expenditure and 
interest costs hit Quick 


INCREASED capital expenditure 
and losses in the second half of 
1984 resulted in a drop in pre-tax 
profits to £117,000. against 
£532.000. for H. * J. Quick Group. 
Manchester-based Ford main 
dealer. 

Mr Norman Quick, the chair- 
man, says the reduced profits is 
u clearly not satisfactory,” but 
points out that 1984 should be 
seen as a year of “ significant 
c h a n g e and development.” 

Although turnover was main- 
tained at £93J2m (£92. 72m) 

margins were squeezed in the 
latter part of 1984, resulting in 
a 7 per cent decline in operating 
profit to £1.0Sm (£Lllm>. 

Capital expenditure of £593.000 
(£260,000) and restructuring 
costs ol £109,000 contributed to 
an increase of 20 per cent in 
interest charges to £924,000 
(£767,000). 

Mr Quick says the restructur- 
ing culminated with the appoint- 
ment of Mr Tim Worrali as 
managing director, who has 
already instituted major changes 
in key management areas and has 
taken steps to tackle problems 
caused by high interest charges. 

During the year capital invest- 


ment was undertaken at Bury, 
and a new service and parts 
facility opened in February, 
with ■" encouraging” initial 
results. 

Looking ahead, Mr Quick is 
encouraged by the way the 
company has settled down follow- 
ing restructuring. Aggressive 
marketing, including the open- 
ing of the Old Trafford “super- 
store,” has spurred new vehicle 
sales In the first quarter and 
group performance is encourag- 
ing in a continuing highly com- 
petitive market 

Shareholders receive an un- 
changed 2p final dividend, 
making 2.6p compared with 2-53p. 


Nolton - ' -I 

Mr Andrew Millar, chairman of 
Notion, a property and invest- : 
meat bolding company, has 
increased his shareholding in the 
company to 29.9 per cent. 

He acquired 989,770 shares at 
a price of 45p after Noitdn made i 
a vendor placing last February { 
of 1.73m new shares to the ' 
International Business Centre, at i 
London Wall Buildings in the I 
City. He now bolds 1.79m shares. I 


BY CHARLES BATCHELOR 

Slater Walker Securities in 1971. 
This bid valued the company at 
no less than 587p per share — 
nearly 17 times the Maxwell offer 
— but Slater Walker had its eye 
on Solicitors’ Law’s Fetter Lane 
offices, then valued at about 
£3m. 

As soon as the bid went 
through the Slater Walker 
formula was applied. The plum 
Fetter Lane site was stripped 
out and. Solicitors' Law moved 
to. the offices it still occupies in 
Long Tjtia 

In August 1982, just over a 
year after the successful bid. 
Slater Walker sold a 45 per cent 
holding in the company to Thom- 
offered another 44 per cent stake 
son and a few months later 
offered another 44 per cent stake 
to tiie public. Slater Walker 
finally pulled out altogether by 
the mid 1979s. 

Towards the end of the decade 
things were turning sour for 
Solicitors* Law as it tried to 
broaden the scope of its activi- 
ties. It expanded into stationery, 
printing and book publishing in 
Belgium and France bnt mount- 
ing losses forced it to pull out 
of these businesses in 1979. 

A year later the company's 
C a n a d i a n associate suffered set- 
backs and the present board, 
headed by Sir Edward Singleton, 
and Mr John Swanborongh, 
managing director, were brought 
in. 

It was around this that 
Mr Maxwell first took an Interest 
in Solicitors' Law. British 
Printing Corporation (as it was 
then known) was on the verge 
of buying Oyez Press, the print- 
ing subsidiary for £2m when the 
deal broke downo ver the valua- 
tion of its Bermondsey printing 


Habitat denies 
Debenhams bid 
is immin ent 

Habitat Mothereare, the house- 
hold goods retailer, yesterday 
strongly denied that it was about 
to bid for Debenhams, the stores 
group. 

A statement by the Habitat 
Mothereare board said it was dis- 
turbed by ■‘nnWniMii speculation 
in the press yesterday that a hid 
was imminent. 

“Such speculation can only 
have a disruptive and confusing 
effect upon the employees and 
shareholders of both groups.” 

Last January, Sir Terence 
Conran, Habitat’s «*h»trmaTi made 
an approach to Debenhams but 
was unable to conclude' an agreed 
bid. his stated precondition to 
a deaL 

Since tftfn f Debenhams’ shares I 
have bene fhe subject bf feverish j 
speculation .with the-, stock market 
trying to identify potential pre- 
dators. 

Debenhams' shares closed at 
267p. up 5p on the day. Habitat 
Mothereare climbed 5p to dose 
at 348p. 

Associated Industries . 

Associated British Industries 
has taken an option to pur chas e 
the entire share capital of VHM 
C hemi cal Blenders at a date after 
July 1 1985. 


IkMctoUt Strtian 



Pro-lax 
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Mr Robert Maxwell . - . “I 
believe that we know how to 
nuke Solicitors? Law very 
successful ” 


works. During 1981 Mr Maxwell 
began building up a sizeable 
stake In Solicitors' Law. 

Anober deal aimed at 
strengthening Solicitors' Law 
finann&i position did go through 
later that year. It sold its pub- 
lishing division — incorporating 
such mouthwatering titles as 
Dymond's Death Duties and 
WUkmSOu’s Road Traffic 
Offences — to Pearson Longman 
for £2An. 

But its problems had taken 
their toll and Solicitors’ Law 
suffered three yean of losses 
between 1080452. 

It returned to profit — of just 


£70,000 on turnover of nearly 
£20m — in 1983. The company 
remained in the blaek with a 
profit of £102,000 in the first half 
of 1984 but this was less than 
half the £230,000 profit recorded 
'lot he first half of 1983. 

Compared with the golden 
years in the early 1970s when 
profits comfortably exceeded £lm 
on turnover of £9m. Solicitors' 
Law has fallen on very hard 
times. 

But it is an ill wind which 
blows no good and the problems 
of Solicitors’ Law have given Mr 
Maxwell his chance to buy a 
slice of British legal history. 


TlwannoiincemeidappeareBsBmBfferoIieoofd only 


LEM 


ITM (Offshore) Limited 

US$21 ,500,000 

. Multicurrency 9 year Loan 
and Performance Bond Facility 

“M.V. ITM VENTURER” 

(Offshore cable laying and support vessel) 


“M.V. ITM SEAFARER” 
(Offshore Supply Vessel) 


‘ITM Land Drilling Rig 841' 


This transaction was arranged and guaranteed by 


Security Pacific brrERbwcnoNAL Lbasinc (Europe). Inc. 

Major Assets Group 
Enserch House 
8 St James’s Square 
London SW1Y 4JU 

Tel: 01-839 6032 


Whatman lifts dividend 
as profits top £4.6m 


WITH PROFITS up by over £lm 
Whatman Reeve Angel, manufac- 
turer and marketer of laboratory 
supplies, is lifting its dividend 
for 1984 by JL2p to lOp net. 

The directors say the current 
year has started well and add 
that the longer term outlook 
M remains strong.” 

For 1904 turnover improved 
from £23.93m to £33£5m and at 
the trading level profits rose by 
flm to £A81m. Both were helped 
by exchange rate movements, 
though the underlying progress 
of the group was satisfactory. 

As a significant proportion of 
group output is exported, the 
directors are to cover forward 
a significant part . of expected 
fntnre revenues' in foreign cur-, 
rendes to reduce the impact cf 
exchange fluctuations. 

Pre-tax profits rose-, from 
£3-47m to ' £4A2m after 'adding 
in interest receivable of £13,000. 
against a previous charge of 
£208,000. and deducting £201,000 
(£139,000) for the employee 
share scheme. 

TSx rose to £2 22m (£L79m) 
-and., extraordinary debits this 
time a ccoun ted for £215J)00. 
Attributable profits totalled 
£2J8m <£L68m). 

Baric earnings jumped by over 
1 42 per cent to 55R7p per share, 


helped by a reduction from 5L6 
per cent to 48.1 per cent in Uxe 
overall tax charge and by pur- 
chases by the group of its own 
shares. The final dividend is 6.6p 
(5.1P). 

For the Ralston division 1984 
was a year of major expansion 
in terms of marketing, produc- 
tion and new products- 

A new marketing subsidiary 
was set up in Singapore and 
another such- subsidiary was : 
established this year in France. 

Tbe division expanded its 
capacity for the production of 
filter elements both in the U-S. 1 
and -the UK 

A major marketing was | 
made by Whatman International, i 
with tbe - introduction of What- | 
man mail order catalogues in the 1 
U,S. and the UK 
- The directors say this has 
opened up new opportunities for 
Whatman papers in industrial 
markets such as high efficiency 
air filtration and battery 
separators. They add that the 
■successful exploitation of this 
new technology wtU add 
significantly to the division’s 
long-term growth potential. 

Tbe directors are proposing to , 
subdivide the 25p shares into 
five ordinary of 5p each. 


i WINGATE PROPERTY 
INVESTMENTS pic 

SUMMARY OP RESULTS 


Rental income 

Year to 
3112.84 
£000*8 

2,166 

549 

Year to 
31.12£3 
£000*3 

1,963 

499 

Kwhiiii^h per fi)wrp 

4.02p 

3.79p 

Dividends pa* share 

1.70p 

1.50p 

Net assets per share 

12836p 

119.59p 


Sace tbe yearend the Gram's freehold interest of 42% in the prestigious office buflding. 
Criupatiown House, London, has been sold for £6.2 million cash. 

Wmgrio Propert y Investments pic, 6 Hobart Place. London SW1W0HU 


This anno u ncement appears as a matter of record only 


This announcement appears as a matter ot record only 



WKTMOUGHS 

(HOLDINGS) 

PLC 

Turnover and profit at record levels 

1984 1983 Increase 

Grouptomover ^mUiion £22.5 roiflion_ 20tt_ ■ 

Profit before tax £2Jmiffio«» £2.l m iiIion, J9%_ 

Dividend per share 6J25p HlB! — — 

.Adjusted for the increased capital (1984 scrip issue— I for 5) . 

Progress continues in specialised markets 

* Substantial ,d«n« » nti-uc to be n*de in secum, 
priming and packaging. 

1985 prospects 

* ° u 
* Reissue successfully concluded to finance ut^or 


FIRST NATIONAL SECURITIES (HOLDINGS) 

p.l.c. 

£36,000,000 

'' MEDIUM-TERM LOAN FACILITY. 


FIRST NATIONAL SECURITIES LIMITED 


£200,000,000 

MEDIUM-TERM CREDIT FACILITY 


Kleinwort, Benson 
Limited 


Lead managed by 

Chase Manhattan 
Capital Markets Group 


Lead managed by 


Kleinwort, Benson 
Limited . 


Chase Manhattan 
Capital Markets Group 


Funds provided by 

The Chase Manhattan Bank, NA. Kleinwort Benson Limited 

Manufacturers Hanover Trust Company Bank of America NT & SA 

Bank of Montreal Canadian Imperial Bank of Commerce 

Westdeutsche Landesbank Girozentrale Algemene Bank Nederland N. V. 


Funds provided by 


Cretitanstalt-Bankverein 


The Chase Manhattan Bank, NA 
Manufacturers Hanover Trust Company * 
Allied Irish Investment Bank pic 


Kleinwort Benson Limited 
County Bank Limited 
Bank of America NT & SA 


Algemene Bank Nederland N.V. 

London Office 

Hill Samuel & Co. Limited 
J. Henry Schroder Wagg & Co. Limited 
Amsterdam-Rotterdam Bank N.V. 

London Branch 


Barclays Bank PLC 


Lloyds Bank Pic 


National Westminster Bank PLC 


AgentBank 


The Chase Manhattan Bank, NA 


Samuel Montagu & Co. Limited J. Henry Schroder Wagg & Co. Limited 

Westpac Banking Corporation Amsterdam-Rotterdam Bank N.V. 

London Branch 

Baring Brothers and Co., Limited Robert Fleming & Co. Limited 

Grindlays Bank pic. Hambros Bank limited Mellon Bank 

The Mitsubishi Bank, Limited Morgan Grenfell & Co. Limited 

N- M. Rothschild & Sons Limited Singer & Friedlander Limited Bank of Ireland 


Hambros Bank limited 


Mellon Bank 


Agent Banks 


The Chase Manhattan 
Bank, N A 


Kleinwort Benson 
Limited 


April 19B5 


April 1985 


■r 
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NOTICE TO LOMBARD DEPOSITORS 




Interest la credited on each pubBshed rat* 
change, but not Isas than half yvaitv. 


Lombard 

North Central 

17 Bruton St, London W1A 3DH. 


8 Lavat Lane London EC3R 8DT 


Telephone 01-621 1212 


Over-the-Counter Market 


UK COMPANY NEWS 


Vehicle operations drive 
Hestair down to £1.36m 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Managers 



SHARPLY HIGHER interest 
charges together with a down- 
turn by its special vehicles side 
more than outweighed advances 
by most of Hestalr's other opera- 
tions and left group pre-tax 
profits for 1984-85 down by 
£ 1.28 m at £ 1.36m. 

However, the dividend total is 
being held at 3-575p net per 25p 
share by a s&me-agaln final of 
2.075p. 

Group turnover for the 12 
months ending January 31 

advanced from £89.66m to 

£1 15.96m. 

A divisional breakdown of 
pre-tax profits shows: special 
vehicles £276.000 (£1.62x0), farm 
equipment £194.000 (£276.000), 
stationery and educational supply 
£ 1 . 26 m (£1.35m), toys £612,000 

(£538.000) and employment 

bureaux £1.46m (£610.000). 

Interest charges accounted for 
£2.45m (£1.4m) and central costs 
for £391,000 (£353,000). 

At the six months' stage the 
group swung from profits of 
£L31m to losses of £107,000. The 
directors blamed the results on 
continuing difficulties at Dennis, 
hi Rher-than-an ticf pated costs of 
reorganising Dnple Coach- 
builders and a temporary dis- 
ruption to output caused by 
'liddi craft’s move to larger 
premises. 

Restructuring of Dennis was 
expected to stem its losses by 
year-end. Overall, the directors 
were looking for a better second 
six months. 

Tax for 1984-85 took £510,000 
f £540,000) and extraordinary 
debits accounted for £1.04m 
(£109,000). Earnings per share 
fell from 9.7p to 3.4p. 

At January 31 net assets per 
ordinary share totalled 71p 
(73p). 

Earlier this week the group 
exchanged contracts for the dis- 
posal of 14 acres of the Hestair 
Dennis site at Guildford for 
f 10.43m. The property's book 
value in the balance sheet at 



year-end was £6-5m. The sale 
is subject to shareholders' 
approval. 

Ur David Hargreaves, the 
chairman, said 1985 would be a 
“ crucial " year for the group. 
Tbe major reorganisation of the 
vehicle division is due to be 
completed in December. 

“If we can bring that to a 
successful conclusion it will 
bave a dramatic effect on profit- 
ability.” 

Within the division the 
Denise operations incurred 
losses last year of some £l-3m 
but Mr Hargreaves expected the 
company to be back In profit by 
the end of this year. 

Total cost of the vehicle divi- 
sion reorganisation — just over 
half of which has already been 
met — was put at some £4m. 

Hestair is forecasting that the 
moves will reduce fixed costs by 
more than £lm, borrowings by 
some £5m and increase profit- 
ability “very substantially.” 


Mr Hargreaves said there was 
only likely to be a " modest ” 
improvement in tbe pre-interest 
profits of the division this year. 
But elsewhere, the employment 
agency business had got off to a 
“ very good start * withpwfits 
“extremely buoyant" 

• comment 

The end of Hestair’s costly 
reorganisation programme now 
appears to be in sight— although 
it could be another year before 
the benefits appear below the 
line. The second half of the 
year being reported may, how- 
ever, be taken as a sign that 
things are moving in the right 
direction. Among the bigger 
changes has been the transfer on 
to the Duple site of several parts 
of the group's activities on the 
vehicle and plastics side — this at 
least has begun to compensate 
for tbe unhappy purchase for 
some £4m of Duple itself in 1983. 
The upshot of all the moving 
around of production facilities 
has been tbe concentration of 
the continuing businesses (just 
under 10 per cent in turnover 
terms have been jettisoned) on 
two-thirds the amount of ground 
(and even less of this of a prime 
site nature). The workforce has 
also been reduced by 25 per cent 
with a net 350 jobs being lost. 
This year has begun with the 
sale on Wednesday of 14 acres of 
the group’s 22 acre site in Guild- 
ford for £10.43m. Half of this 
is to be applied to reducing gear- 
ing from the present 64 per cent 
level with the rest being used 
to cover remaining reorganisa- 
tion costs, this year should see 
the end of these, and for boosting 
working capital. For this year 
analysts are forecasting £3.4m 
pre-tax (after £2m in interest 
charges) which is a prospective 
multiple of 8J on a 35 per cent 
tax rate and a 71p (down 3p) 
share price — which is hardly de- 
manding. 


rothschild asset management (ci) limited it Helical Bar optimistic as losses recede 
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Sterling 

L 

10336 

11.84% 

Australian Dollar 

AS 

15.768 

13.04% 

Canadian Dollar 

CS 

20.894 

8.28% 

Dutch Guilder 

DFL 

51.18 

535% 

Danish Krone 

DKr 

157.622 

7.95% 

Deutsche mark 

DM 

40.937 

435% 

Belgian Franc (FIN) 

BFr 

836.69 

830% 

French Franc 

FFr 

104.46 

9.44% 

Hong Kong Dollar 

HKS 

103.14 

6J7% 

Italian Lira 

L 

26,679 

10.39% 

Singapore Dollar 

SS 

30.785 

4.26% 

Swiss Franc 

SwFr 

30.559! 

3.66% 

US Dollar 

S 

15.613 

732% 

Japanese Yen 

Y 

3392.55 

4.98% 


Bid 

Offer 

Man Stg 

£ 

9.73086 

10.03181 


AN IMPROVEMENT in the 
second half for Helical Bar 
reduced the full year losses of 
this steel fabrication and stock- 
holding group to £33.000 com- 
pared with £600,000 previously. 

For the year to February 2 
1985 the group increased turn- 
over slightly from £6. 53m to 
£6JSm, but suffered an operating 
loss of £67,000 against £594.000. 
The second half operating profit 
of £46.000 was boosted by a 
“ worthwhile " contribution from 
the new property subsidiary, the 
directors say. 

For the current year they say 


that, founded on the experience 
of 1984 and the first' quarter of 
1985, there is room for cautious 
optimism. There are still weak- 
nesses in the structure of the 
reinforcement industry, leading 
to the risk of price cutting. 

Demand has not improved, the 
directors say, but there has been 
a limited recovery in margins, 
-and the group’s reinforcement 
business is currently trading 
profitably. 

They see the development of 
Helical Properties as the main 
contribution to group growth and 
profitability. It has already 


earned sufficient to show a profit 
for the first half of the current 
year. 

No dividend will be received 
in respect of 1984 from its trade 
investment, Saudi Steel Re- 
inforcements, as that company's 
tonnage was much .reduced due 
to the cutback in tbe Saudi 
Arabian construction market 
The directors say - that 198S 
should be a better year. ' 

For 1984 the group’s 
attributable losses emerged 
lower at £134.000 (£785.000) tor 
losses per share of 4p (19.5p). 

Helical last paid a dividend in 
198L 


Fergabrook 
exceeds 
forecast 
by £0.3m 

Feragbrook Group, distributor i 
of toys, inflatable goods, ! 
toiletries and leisure goods, has i 
beaten last September's USM 
prospectus pre-tax profit fore- 
cast by £330,000. i 

Profits for 1984 rose more 
than eight-fold from £335.000 to 
£2.5Sm an turnover of £19.78m i 
against £5. 64m. 

As promised the final dividend 
is 2p making a total payout of 
3-2p, which is covered nearly 1 
four times by earnings of l£.77p 
per share. 

To provide the basis for future 
expansion of Its business, Ferga- 
brook has recently commenced 
marketing hardware items under 
its own brand name, and is also 
planning a range of chracter- 
related toiletries. 

Mr Richard King, the chair- 
man, says that as a result of its 
association with the character 
toys from the A-Team pro- 
gramme, Rainbow has become 
one of tbe major toy companies 
in the UK and is no longer 
dependent on any one product 
range 

While Impact Marketing Con- 1 
sultants. which comenced trad- 
ing In October 1984 and handles 
the advertising and design re- 
quirements of the group, is not 
expected to provide a material 
contribution In 1985, it Is now 
trading profitably. 

Fergabrook has recently 
acquired Clifford Enterprises, a 
supplier of watches, lighters, 
jewellery, perfumes and cos- 
metics to airlines, shipping lines 
and duty free shops. Clifford Is 
“ trading well ” with benefits 
beginning to accrue from the 
association. Its product range, 
including several new lines, bas 
been well received and Mr King 
envisages a major contribution 
from it in 1985. 

On January 8 1985 Fergabrook 
exercised its option to take up 
shares in Lewis Galoob Inc one 
of its major suppliers, and bas : 
recently acquired more freehold 
premises alongside its existing 
premises at Wimbledon. These 
are now fully operational. 

Group sales to date are satis- 
factory and the board hopes to 
be able to report a further year 
of growth. 

Net profits in 1984 amounted 
to £1.7m (£179,000) after tax of 
£879.000 (£156,000)'. After all 
charges the retained balance was 
£ 1 . 1 9m (£733,000 inclusive of a 
£554.000 extraordinary credit). 

Shareholders' funds at the 
year-end totalled £5.8m (£2. 69m) 
and cash at bank and in hand 
amounted to £564.000 (£34.000). 
Net current assets were £ 1.09m 
(liabilities £586,000). 

Tbe annual general meeting 
will be held on May 3L 


Perry slightly up at 
£3.5m despite fall 
in new car sales 


Harold Ferry Motors, London- 
based Ford main dealer, reported 
a slight increase in pre-tax 
results for 1984. from £3.4m to 
£3. 51m, despite reduced new car 
sales and lower profits from 
commercial vehicles. 

While new car sales were one 
per cent lower, profits produced 
were nine per cent higher. In 
contrast, commercial vehicle 
sales increased by nine per cent, 
but profits fell by 32 per cent. 

Trading, activities other than 
new vehicle sales provided 74 
per cent of total group profits, 
with “ satisfactory increases ’’ 
from accident repairs, industrial 
power products, self drive hire, 
and hire purchase. 

The taxable result was on 
turnover of £132. 88m, against 
£ 122 . 59m. It included a credit 
of £250,000 in respect of a lire 
assurance policy and was struck 
after higher interest charges of 
£986,000 compared with £871,000. 

The sale to UDT in December 
of Perry's finance leasing com- 
pany, Perry lease, reduced group 
borrowings from £9.05m at the 
end of 1933 to £2.39m at the 
end of 1984. 

The directors say that the 
improvement in the group’s cash 
position bas provided a strong 
base for proceeding with invest- 
ment plans to expand parts of 
the existing business with good 
growth prospects, extend activi- 
ties beyond the motor trade, and 
exploit tbe potential of Perry's 
properties. 

Profits In the first quarter of 
the current year were up from 
£882,000 to £1.04m and have pro- 
vided “ an encouraging start." 
At the midway stage in 1984 
profits were down at £1.93m 
(£2.02m). 

Shareholders are In line for a 
higher - final dividend of 2.75p 
(2.5p) which lifts the total pay- 
out to 435p (4p). Earnings per 


25 p share were 0.6p higher at 

1 ®T« for 19S4 was virtually 
unchanged at 1.57m. There was 
an extraordinary credit or 
£79,000 this time, which left 
attributable profits .jp 1 *** Jj, 

£2. 02m (£1.83m). Dividends will 
absorb £767.000 (£721.000). 

leaving a retained balance of 
flSm (loss £630.000 after a 
deferred tax adjustment of 
£1.74m). 

• comment 

Harold Perry has had enough 
of living with never ending 
car wars. In the battle for mar- 
ket share the vehicle ^manufac- 
turers have allowed their fran- 
chise distributors wafer thin 
margins on new car sales and 
only a quarter of Peril - s 
profits now come from soiling 
new vehicles. Related activities 
such as selling parts, motor ^ 

pairs, vehicle hire and the like 
have largely filled the void but 
growth prospects from these 
areas are limited. So .Pcny will 
have to look elsewhere. For the 
moment that means estate agents 
or tbe security business — some- 
thing wbich requires market- 
ing ’■ which Perry sees as its 
strength. Now that leasing has 
been lifted off balance sheet a 
reasonable sized acquisition con 
be contemplated. Sales of its 
freehold town centre sites may 
also be on the cards and this 
should throw up an asset value 
significantly better than book 
value. With an Australian invest- 
ment company having just 
picked up 5 per cent or the 
equity, sums like nav have more 
relevance than usual. At 95p the 
p/e is 9. but the historic multiple 
is not particularly important as 
Perry's management attempts to 
peer into the future to reshape 
the company while keeping a 
close eye on its back. 


BOARD MEETINGS 


The tallowing compenlaa have notified 
dates of board (nestings to ths Stock 
Exchange. 

Interims— William Boulton. Lowland 
Investment. North Midland Construc- 
tion. 

Finals— Barham, James Baattla. Clay- 
ton Son. Downlebrae. Bight Refuelling. 
Future. Hopkinsons. Howard Machinery. 
Mors O’Ferrell. Richards (Leicester). 
Sunlight Service. E. Upton. Wordplex 
Information Systems, Yorkgrean Invest- 
ments. 

FUTURE DATES 
Interims— 

ASEA AB May 13 

Archimedes Investment Trust May 28 

Bsss May 22 

Coaalt - — Apr 30 

Deveniah (J. A.) — May 23 

Fairiine Boats — May 9 

Imp. Cold -Storags end Supply May 1 
Marina Adventure Selling Trust May 8 


Radio City (Snd. of Mrsyade.) 

Royal Bank of Scotland 

Spencer Clark Mete! Inds. ... 
Trans. Consd. Land and Expl. 
Finals — 

Air Call 

Ambrose Investment Trust ... 

Boot (Henry) 

Britannia Arrow 

British Home Storoa 

Deritand Stamping ..; 

French Kier 

Geers Gross 

Holy (Joseph) 

Jacks (Willutm) 

PSM International 

Paul Michael Leisurewear 

Folymark International 

Pttamuth. and Sndrlnd. Naws. 

Roberts, Adlard 

Slingsby (H. C.) 

Wltan Investments 

Yalvorton Investments 


May 3 
May 7 
May 3 
Apr 30 
May 7 
May 23 
Apr 29 
May 1 
May 8 
Apr 30 
Apr 30 
May 7 
Apr 29 
May 30 
Apr 30 
Apr 29 
May 1 
May 1 
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Consolidated Statement of Condition as at December 31, 1984 


ASSETS 

C:ish and 
Due from Bunks 

Lou ns and Advances 
I lev. prov ision for 
possible Joun losses) 

Investment in 
See urines and Other 
Deal ini: Assets 

Investment in 
Affiliates 

Shon-ierm 

Receivables 

Premises and 
Equipment 

Other Assets 

Total Assets 


6,411,632,496 5.611340.300 


5,153,414,196 4,859,225,978 


£037.194355 1.108.117,912 


97*135*634 10U.821.ftJ6 


310,691,254 286.313,889 


188.485.252 179.346.277 

149.916.709 16.3. 1 83.261 

14J48.770.096 12.3UV049.4S3 


CAPITAL FUND AND 
LIABILITIES 

Capital: Authorised 

Issued and ftiid-up 
Proposed Stock Dividend 
General and Other Reserves 
Retained Earnings 
Loan Capital 

Minority Interests 

Total Capital Fold 

Flouting Rate Notes 
Due (t> Bunks 
Demand Deposits 
Savings and Time Deposits 
Accrued Interest on Deposits 
and Other Funds 

Total Deposits and 
Other Funds 

Provision for Taxes 

Other Liabilities 

Capital Fund and Total 
Liabilities 


uss USj 

1984 1983 

500dXNLOOQ 500.000.000 


419300400 

34,125.000 

297,828,703 

80.984,606 

68300400 

107,931.560 


315.000.000 
26.250.000 
249.882.441 
74.585.255 
50.000 .000 
91.975387 


, UMML869.869 807.6^2.98.3 

sajooiuwfl 50 .ooo jhh'i 

2332323,987 I.727.530.2H2 
2w485.88l.138 2.327325319 
8,026349,731 6.927363.006 

217309.622 160.590.630 


13,01 1,764,478 11 , 1 93.609.137 

82.563.402 83.Xftl.ri59 
2452*72347 225.185.674 

14348,770096 12309349.453 


Consolidated Statement of Earnings for the year ended December 31, 1984 


INCOME 

Interest Income 1304,145,072 

Income on Invest- 
ments und Other 

Dealing AsseLsi Nell 126320.153 

Commission & Exchange 18U33.13.57 

Oi her Income 46,91 433 1 


1304,145,072 1 .0733684)99 


84.221.957 
147.047 .858 
40.061. 670 


1,657,8 13.4 1 3 1344JW9.584 


EXPENSES 
Interest Rrid 
Salaries & Related Costs 
Occupancy Expenses 
Depreciation on 
Premises & Equipment 
Other Expenses 


974390.128 

126,716399 

46.672,000 

24,672.058 

121378395 


717.736.1.34 

111.609.203 

42.432*879 

10.3 17.951 
92326.415 



1394328,780 

983.322.582 

Loan Loss Prov faaoa 

K5/tl 1.121 

8.V 243. rift 2 


1379.939.901 

1 JI66.566.244 


PROFIT 

Taxation 

Profit after Taxation 
Minority 1 nterests 

Profit lor the year 


277,873312 

176332.459) 

2DI.O4I.0S3 

(20,737312) 


278.333340 

(77382.409 ) 

200.750.931 

I23.N09.156) 


180303341 176.941.775 


STATEMENT OF RETAINED EARNINGS 

At beeinning of year 74385355 40.61 2.930 

Profit for the year 180303341 176.94 1 ,775 

254388.496 217354.705 

Appropriations 

Dividends 

Stock Dividend (68351X000) (52.500.000) 

Proposed Stock Dividend (34,125,000) (26.250.UtX)) 

Reserves 

Transfer to Legal Reserve (11325387) (11.852.9901 

Transfer to General Reserve 1 37.303.003) (29.3hh.4ft0) 

Other Appropriations I23JMMX0U0) (23.UOO.OOO) 

Carried forward at 

end of the year 80.984,606 74.585.255 


(52.500.000) 

(26.25U.IXX)) 

(11.852.9901 

l29_.3nh.4Ml) 

(23.UCII1.000) 


Capital Fund ■ 

us$ 

1,008 million 

Deposits 

US $ 10,512 million 

Loans and Advances 

us$ 

5,153 million 

Total Assets 

US$ 14,348 million 

Profit before Tax 

US$- 

277 million 

Capital/Assets Ratio 


exceeds 7% 

Branches and Offices in 


70 Countries 

Principal Subsidiaries 

Bank of Credit & Commerce International S. A. , Luxembourg. 

Bank of Credit & Commerce International (Overseas) Ltd. , Grand Cayman. 


Subsidiaries, Affiliates and their branches/offices in the following countries 


80.984,606 


74.585355 


Australia 

Bahamas 

Bahrain 

Bangladesh 

Barbados 

Botswana 

Brazil 

Cameroon 

Canada 

China 

Colombia 

Cyprus ■ 

Djibouti 

Egypt 


France 

Gabon 

Germany (Wfest) 
Ghana 
Gibraltar 
Grand Cayman 
Hong Kong 
India 
Indonesia 
Isle of Man 
Italy 

Ivory Coast 

Jamaica 

Japan 


Jordan 

Kenya 

Korea (South) 

Kuwait 

Lebanon 

Liberia 

Luxembourg 

Macau 

Malaysia 

Maldives 

Mauritius 

Monaco 

Morocco 

Netherlands 


Netherlands Antilles 

Niger 

Nigeria 

Oman 

Pakistan 

Panama 

Paraguay 

Philippines 

Portugal 

Senegal 

Seychelles 

Sierra Leone 

Spain 

Sri Lanka 


Sudan 

Swaziland 

Switzerland 

Thailand 

Togo 

Turkey 

UAE 

United Kingdom 

Uruguay 

USA 

Venezuela 
Yemen (North) 
Zambia 
Zimbabwe 


i 
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UK COMPANY NEWS 


Anchor doubles profits 
and asks holders for £2m 


doub^*^5S*S I< 3aSr S cSTiS5 i°* shooW be “ significant growth in 

a record £L3Lm SSwuSto eamm s & . 

rose Dy omy ^ per cent to by a fire at a, e firm's Clayton 


insurance pi«im over the 

£i75nL~ " ” — — - w of » nre at me arm's Clayton * comment 

The eomoanv is asWrur pJant ® December last year. The The market has taken the news 

„fr e „ TO ™ pany “ asttn* share- money will be used to rep lace •* *««*»*» ***** *•«« 

the assets. 


holders for more cash in the 
first such request since 1838, via 
a two-for-flve rights Issue to raise 
a total of £2J4m. The I95p rights 


Anchor is now a manufactu rer 
of speciality chemicals, rather 


price represents a 22 per cent 1 distributor, which it has 
discount to the pre-arm ounce- “ Kn for many years. The chair- 


mem price of 249p. The proceeds 
will be used to reduce borrow- 
ings, to invest in new products 
and increase the- group's UK 
capacity. 

The chairman says that UK 
trading companies made a large 
contribution to profits, which 
were boosted by rationalisation, 
an increase .in exports and a 
larger contribution from new 
products. 

The US. associated company. 
Pacific Anchor Chemical, 
increased profits by 50 per cent 
to £0.5m, benefiting from a 
buoyant U.S. economy, parti- 
coiariy in the first half. 

Earnings per share rose more 
than three-fold from 9.25 p to 
28.72p. The proposed final divi- 
dend Is 3.0p (2J25p) to make a 
total of 4J25p (345p). The direc- 
tors plan at least to maintain the 
dividend on the enlarged capital 
in 1985. 


man says that in the past «*pr»ai 
expenditure has been funded by 
□auk borrowingc and internally 
generated funds, and Thar the 
time has now come to broaden 
the capital base. 

Leski Inc. which owns 29.1 
of the shares has agreed to take 
up its full rights entitlement. 
The shares have been under- 
written by N. MT Rothschild, 
and Henry Cooke, Lnmsdest — 
Laing and Cruickshank are 
brokers to the issue. 

According to the chairman, the 
fire led to a large increase in 
borrowings and interest In the 
first three months of this year. 
He also notes that trading levels 
in the UK in the first two months 
of this year were sluggish, al- 
though order books are now 
healthy. 

He warns that it is too early 
to make any predictions for 1985, 
but says that in 1986 there 


of Anchor's weighty rights Issue 
surprisingly well, with the share 
price tmehange on the an- 
nouncement It's not as though 
the 100 per cent leap in profits 
came as a surmise; In fact the 
results were fractionally below 
analysts* expectations. The bulk 
of the improvement came in the 
first half, and the Uon's share of 
that from Anchor’s UJS. associate 
which doubled profits measured 
in sterling. Tins year will be 
flat at best, as the effects of 
20 per cent downturn in the first 
two months of the year feed 
through. However, the year will 
see some benefit from lower in- 
terest charges as the full pro- 
ceeds of the rights issue wflj be 
initially used to reduce gearing 
from the current 54 per cent. At 
the start of 1986 the company 
plans to use the money to expand 
pand by some 40 per cent, straine 
by some 40 per cent, strained 
pany on forecast 1985 earnings 
may be misleading, but for what 
it is worth on a forecast llln 
at a 40 per cent tax rate on an 
ex-rights price of 234p the p/e 
Is 13. Take up rights, but don’t 
expect fireworks. 


Energy Services to lift profits 


BY ALEXANDER NICOLL 

Energy Services & Electronics, 
the electronic equipment rental 
and sales group, yesterday fore- 
cast a 1985 rise in pre-tax profits 
“well in excess” of 26 per cent 
as it urged shareholders to 
reject a £264m bid from Peek 
Holdings. 

Peek, a shell company with 
Liverpool grain storage interests, 
is attempting a reverse takeover 
of Energy Services, alter which 
Ur Julian Asirin and Mr Hugo 
Biermann would inject £6m and 
assume management of the com- 
bined group. 

In the formal defence docu- 
ment, Mr Frederick Rollason, 
Energy Services chairman, said 
the offer “grossly undervalues 
the potential of the BSE group, 
which can best be realised by 
existing management who have 
demonstrated their skills and 
experience of specialised mar- 
kets.” 

Energy Services has just re- 
ported a 26 per cent rise in 1984 


pre-tax profits to £2.1m f rom 
£1.7m on turnover of pm Bm 

Mr Rollason disclosed that the 
company is seeking to find a 
buyer for Neve Audio, its sub- 
sidiary which makes sound-mix- 
ing equipment, after several 
years of development of a new 
digital system which has just 
won order from the West 
German broadcasting company. 

The subsidiary was not sale- 
able until the first order was 
received, Mr Rollason said. “ We 
will sell Neve Audio for its full 
value." 

Energy Services said its instru- 
ment rental side, Livingston 
Hire, had a 31 per cent profit 
margin in 1984, and has shown 
growth in pre-tax profits at a 
compound rate of 36 per cent in 
the last five years.. 

Attacking what it called Peek's 
“ fundamental misconceptions ” 
about Livingston, Energy Ser- 
vices argued that it has a 
broadly based international busi- 


ness, that Peek’s ideas for a 
wider range of services were 
either being done already or had 
low marg in's , and that develop- 
ment of the rental business has 
not limited by lack of capital 

Mr Biermann retorted yester- 
day that ♦ ha defence “is missing 
the point entirely. They have 
left out the most important 
aspect of the bid” — namely, the 
proposed £Sm cash injection. 

Mr Askin contended that 
Energy Services' gearing has 
been rising because of the drain 
caused by Neve's development 
spending and losses, ' and ques- 
tional whether Neve had really 
“turned the corner.' 

Livingston, Mr Bieimann 
said, is “an excellent company 
but doesn't know how to sell 
the financial benefits of renting.” 

Energy Services shares yester- 
day gained 2p to 93p, 
with the 875p value of 


seven-foivtwo share offer, 
the 70p cash alternative. 


and 


Henara profits 
continue fall 
in second half 

Despite a significant recovery 
in second half, sales at. Henara, 
pre-tax profits fell from £L65m 
to £L22m for 1984, which the 
directors describe as “disappoint- 
ing.” They say that results for 
the year were affected mainly by 
increased advertising costs from 
the first half. 

Sales for the year rose 8 per 
cent from £5-19m to K.62m with 
£3. 07m (£2. 51m) in the second 
half. For the first three months 
of 1985 — - months which the 
directors say are usually slow in 
the Industry of hair and skin care 
products— sales are about the 
same as in 1984. Expenditure In 
the current first half wOl be sub- 
stantially less than in the same 
period last year and the group’s 
strong cash position remains. 

A final dividend of 2.1p has 
been recommended, which brings 
the total to 2Bp— In the last full 
year a single 0.7p payment was 
made. Earnings per share axe 
shown as slipping from 8.76p to 
6.97p. 

The directors say that the 
profit mar gin for 1984 was a 
“highly respectable” 22 per cart, 
and they say the Increase in sales 
is an achievement despite the in- 
creasingly competitive market In 
which the company operates. 

The Layla and Arval ranges 
made a loss in 1984, as expected, 
but the directors believe that 
they will makes contribution to 
profit in 1985. All but two of 
the Henara products are manu- 
factured in-house, the group 
having purchased the necessary 
equipment to reduce the level 
of subcontracted work. 

In addition a large proportion 
of the products are delivered by 
the group's transport and the 
new distribution centre con- 
tinues to operate efficiently. 

New products have received 
“ encouraging support ” from 
the market, especially setting 
geLs, the new Aloe Vera range 
of shampoos and con ditio ners 
and the group's first entry into 
hair care for the sun prepara- 
tion market. 


COMPANY NEWS IN BRIEF 


Following' the rationalisation 
referred to last year. Wire and 
Plastic Products has achieved a 
15 per cent profit Increase for 
1984. On turnover margin ally 
ahead at 93.42m, against £3 -35m. 
pre-tax profits rose from £270,000 
to £311,000. ; 

The directors of this bolding 
company with interests in pro- 
perty, electro-plating, laboratory 
equipment and aluminium 
kitchenware. In addition to wire 
and plastic products, are propos- 
ing a final L4p (Lip) dividend, 
bringing the total for the year to 
2.4p (2Jp) per lOp share. Earn- 
ings were shown up at 5.02p 
against 4J5p. 

They say that sales for the first 
three months of the current year 
were good and prospects for the 
year are promising. The possi- 
bility of expanding the activities 
of the group is continuing to he 
explored. 

* * * 

Interim taxable profits at S. 
Casket (Holdings) rose by 
£125,000 to £576,000. hut the 
directors state that adverse con- 
ditions in the current period will 
prevent the company, a clothing 
distributor and retailer, from 
achieving the expected seven- 
figure fall year result _ 

Sales for the half year to end 
1984 moved ahead from £10, 42m 
to £12,35m- After tax at £160,000 
(£13 LOGO) earnings came out at 
3-fiSp, up from 2.78p. 

The interim dividend is 
raised from an equivalent 0.636p 
to O.Sp net per share. The total 
last time was effectively 141p. 

In the long term, the directors 
believe that the steady progress 
the company has been making 
in expanding its product range 
offers the best prospect for the 
future. 

* * * 

Po chin’s, builder and civil 
engineering contractor, antici- 
pates that the outturn for the 
year to end-MOy mil not be 
materially different from that of 
1983-84. 

Turnover for the first six 
months rose from £10.53m to 
£11. 6m and pre-tax profits edged 
to £333,000 (£318,000). 


The interim dividend is being 
lifted from 0£75p to 4P net to 
reduce disparity. v«wiing« per 
25p share amounted to 32p 
(294p). 

* . . * . „ 

Pechiney, the French national- 
ised aluminium group. Is further 
extending its interests in the 
packaging business by acquiring 
the UK plastic tubes operations 
of BXL, a subsidiary of British 
Petroleum. 

The French group, which did 
not disclose the value of th e 
transaction, will take over BXL’s 
plastic tubes plant at Corby. This 
facility currently has an annual 
production capacity of 30m 
tubes and Pechiney says that 
capacity, should be doubled to 
60m a year by the end of 1985. 
* * * 

Net asset value per„lQp share 
of Japan Assets Trust slipped 
from 63-6p to 62.48p on a fully 
diluted basis for the six months 
to endrMarch 1985. 

Gross revenue totalled 
£651,000, an impr o vement - of 
£482,000 over the same period 
of the previous year. It included 
the results of Anglo Scottish 
from December 17 1984. 

Earnings attributable to 
ordinary shareholders rose from 
£49,000 to £149,000, and earnings 
per share were shown at 041p 
(016p). The directors ray these, 
should not be taken as as in- 
dication of the - outcome for the 
full year. 

Gross revenue was made up as 
to Income from securities 
£371,000 (£151,000) and deposit 
Interest £280,000 (£18,000). 

* * * 
HIGHER second half profits of 
£224,000, against £195,000 at the 
Cole Group were not enough to 
offset the shortfall at midway 
and the company finished 1984 
with a reduced pre-tax result cf 
£278,000 compared with 
£427,000. 

The dividend, however, is 
being maintained at 4p with the 
directors recommending an un- 
changed final of 24p. 


A. Russell 
£5m rights 
and profits 
warning 

By Stefan Wayrtyi 

Alexander Russell, a Glasgow- 
based quarrying mid coal 
recovery group, yesterday 
announced a £5-3m rights issue 
to help cut bank borrowings, and 
also estimated that 1984-35 pre- 
tax profits would be down 
per cent to £950,000. 

The group is turning to share- 
holders with a one-for-four issue 
of 5.75 per cent cumulative con- 
vertible preference shares, 
underwritten tor 3i Corporate 
Finance. 

Mr Russell Alexander, the 
fhutir twaTi whose grandfather 
founded the company, said the 
funds raised would help cut the 
group’s debt which stood at £10m 
at the end of the financial year 
In March, against shareholders' 
funds of about £8m. 

The companly suffered heavily 
last 'year from the miners' strike 
which caused it to close down 
two out of Us five coal recovery 
plants. 

But Mr Alexander is confident 
that there will be a strong 
recovery in 1985-86. “We think 
it will be a record year” be said. 

The company said it was opti- 
mistic with the UK coal recovery 
activities on a more normal basis 
after the end of the strike, and 
the consolidation of Springbank 
Sand and Gravel, a newly- 
acquired company. Into its 
quarrying division. 1 
The group is paying a final 
dividend Of 044p (0.72p) taking 
the total payout to L33p CLllp) 
-—an increase of 19.8 per cent. 

The new preference shares 
will be convertible Into ordinary 
shares at a price of UOp per 
ordinary share between 1990 and 
1999. Mr Alexander and his 
fellow directors and other share- 
holders connected to the found- 
ing family, who together account 
ter 365 per cent of the equity 
are not taking up their entitle- 
ment. These preference shares 
will be taken up by 3L 
The shares closed down 2p at 
94p yesterday. 


Cartwright 
shares way 
over bid level 

Henderson Group yesterday 
issued its formal offer of £9-82m 
lorn. Cartwright (Holdings), the 
building products group. The all- 
share offer puts an Implicit 139p 
a' share price on each Cartwright 
share which yesterday dosed at 
177p, having moved up strongly 
from the 112p pre-bid leveL 
The offer of five Henderson 
shares — these dosed ait 250p last 
night— for every nine Cartwright 
shares is dismissed by both Cart- 
wright and its advisors. County 
Bank, as either “ inadequate ” or 
“ ludicrous.” 

Over the 10 days since the bid 
was.£rat.aunnmced the. reaction 
of Cartwright shareholders 
appears to have been to sit and 
wait for developments— only 
250,000 abates have changed 
hands in the last week out of a 
total of 6.71m in issue. 


Epicure to buy 
despite downturn 

Epicure Holdings, the construc- 
tion services, hotels and property 
group, yesterday reported 
steep drop in first half pre-tax 
profits, with extraordinary 
provisions totalling £X-28m- At 
the same time, it announced 
plans for a 16- per cent equity 
expansion to help finance the 
purchase of a Swedish specialist 
steel finisher. 

In the six months ended 
December 31, Epicure had 
operating profits of £430,000 
(£868400) on turnover down to 
£6.9m ' (£9.Bm). The figures 
included £249400 (£24400) 

profits on the sale of quoted 
investments. Interest took 
£374,000 (£316,000) leaving pre- 
tax profits of £56400 (£552400). 

Because of the sale of proper- 
ties, redundancies, and the 
closure of five UK offices as part 
of a rationalisation programme 
which is continuing, Epicure 
took provisions totalling £L08m 
as well as a £200,000 provision 
for payments to subcontractors 
which are unlikely to be 
recovered. It is omitting the 
Interim dividend. 

Installatiebouw, a Dutch 
company which acquired 294 per 
cent of Epicure last year, intro- 
duced It to Kurdia, the Swedish 
company Epicure now plans to 
acquire. It is paying SKr 10m 
(£914,000) plus 4m Epicure 
shares, of which the price fell 3p 
to 22p yesterday. Kurlda's 
ging director will join the 


Epicure board. 


BANK RETURN 


BANKING 

department 

LIABILITIES 

Capital 

PubfiO Deposits 

Bankers Deposits 

Reserve and other Accounts — — 


ASSETS 

Goveniment^our«ie*.j-~ — 

Advance * ^ e L*2?* l 2uier'i 
Premises Equipment A otftsr a 

Notes 

Coin 


Wednesday 
April 04 IMS 

Increase-! 4-) or 
Decrease <— ) 
for week 

14,553,000 

6,064.176,088 

763,270,608 

1,488,869,238 

£ 

+ 685,063474 

+ ls^isna 
— 304^66 

8,330,080,233 

+ 703,060427 

691.857,675 

1-502,006,8X4 
6,33^557^253 
^ 8>10 455 

'229,041 

— 13,490,416 

— 4480,103 

4- 725,100473 

— 3430,550 

+ 1,101 

8,380,669,238 

+ 703,000,087 


ISSUE DEPARTMENT 

LIABILITIES | 10,091,^1,646 

Notes in circulation ; 0418,465 

Notes In Banning Department , 


18,100,000,000 


ASSET® - _ 

Government Dept __i 

Other Government securities— 
Other Securttlea — 


U.OiS.lOO 

2 306,4*2,177 
5:^8408.785 

12,100,000.000 


— 100,000,000 


+ 173,779.954 

- 878:776,5*4 


— 100,000,000 


DIVIDENDS ANNOUNCED 


Anchor Che mic a l ......... 

Assam-Dooara ..... 

Biddle Holdings 74 

Blue Circle ............. — 14 

Cole Group 24 

Edinburgh OU4 ..... ... 0.15 

Fergabroofcfc 

Norman Hay 

Henara .............. 

Hcstair — 2,08 

TJUeAnll 

Marlborough Prop 045 

Office Electronic 
Harold Perry ... — ....... 2.75 

XL & J. Quick 

Alex. Russell 
Samuel Props ......... 'int. 

S. Simpson int 

Singapore Para ............ LI 

Smaller Cos. Inti L2 

Systems Reliability — . 

Western Dooars . — 

Whatman Reeve .. 

George Wimpey 2.4 

Wingate Property* ...... L2 

Wire & Plastic 

Yule Cattot 3.75 

Dividends shown pence per share net except where otherwise staled. 

•Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition issues. tUSM stock. 
4 Unquoted stock, f For a toe months. 


Current 

Date Corre- 
ct s ponding 

Total 

for 

Total 

last 

payment 

payment 

drv. 

year 

year 

.. S 

Jane 7 

245 

445 

345 

. 9 

May 25 

6 

9 

6 

. 74 

■— 

74 

10 

10 

. 14 

July 1 

13 

20 

19 

. 24 

July 4 

24 

4 

4 

. 0.15 

May 31 

0.15 

0.15 

0.15 

. 2 

June 28 


34 

— 

. 2.32 

May 18. 

242 

3.75 

357 

. 2.1 

May 31 

0.7 

25 

0.7 

. 2,08 

June '8 

2.08 

3.58 

358 

: 2 

' — 

1 

2 

1 

. 045 . 



D4 

0.55 

05 

. 5 

July 5 

5 

75 

74 

. 2.75 

July 8 

24 

445 

4 

. 2 

— 

2 

25 

243 

. 044 


.0.72 

L33 

1.11 

. Lflt 

June 25 

14 



5.5 

. L5 

June 28 

15 



4.75 

. LI 

— 

05 

1.1 

05ff 

. L2 . 

. — 

LOS* 

L7 

155* 

. SL88 

_ 


44 

__ 

. $ 

May 25 

4 

6 

4 

. 84 

June 4 

6J. 

10 

75 

, 2.4 

July 1 

22 

345 

3.05 

. L2 

July 2 

1 • 

L7 

L5 

. - 1.4 

July l 

11 

2.4 

24 

. 3.75 

July 5 

24 

6 
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When you want a 
mortgage don’t talk 
to your Building Society 
or Bank first. 


Talk to John Charcol first. 

Why? Because your building society and bank will only 
offer you two options. Maybe. And even if they do, what will 
the interest rate be? 

While at John Charcol, as long established mortgage 
consultants, we have access to 200 funding sources including 
all the country’s top building societies, banks, insurance 
companies and other financial organisations. So not only can 
we offer you a much better chance of getting a mortgage for 
whatever kind of property you’ve got in mind but you can be 
sure it’s the best one available, the one that will save you 
money each month. And the mortgage can be up to 100% for 
up to two and half times joint salaries or three and a half times 
a single person’s income. 

And if all those other details involved in home buying 
seem confusing now, you’ll find an hour with us will make it 
all beautifully clear. 

So by all means talk to your b uildin g society and bank. 
But make sure it’s after 
you’ve talked to us. 

Call mortgage enquiries on 01-589 2626 « r . «... „ 

or 01-589 7080 or fill in the coupon. rrLL PAY you to talk to us first 



I would like details of mortgage availability. 


Please telephone me on 
Day 


Address. 


Evening. 


Name. 


Send to John Charcol Limited, Mercury Hoom, IBB Knlghtabridge London SW71BE. 


FT MVt 


Wm MORRISON 
SUPERMARKETS plc 


r 


SUMMARY OF RESULTS G£000’s) 

Year ended 2 February 

1985 
(53 weeks) 

336235 

12276 

11733 

6387 


Turnover 
Operating profit 
Profit before taxation 
Profit after taxation 


Earnings per share 
Dividend per share 


13% 

2 % 



Copies of the 1985 Report and Financial Statements 
may be obtained from: The Secretary, 

Wm. Morrison Supermarkets plc. Hilmore House, 
Thornton Road, Bradford BD8 9 AX. 
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IMORRtSOHSl 
The betterway to shop and saws. 



FRDFEKQTHOUNNGSpJLc. 


Results lorywruridMl 31 December 

Turnover; 

Gross rents receivable 
Sales of trading properties 


Dividend per share 
Retained profit for the year 


1984 

£000 


3,533 

4,421 

■5SP 

355 


1983 

£000 


The Company’s build-up of Investment income is Indi- 
cated by an increase In rental income of over£300,000 on 
the previous year, and continues with the -expectation of 
exceeding £1,000,000 in total for 1985. 

Copies of the report and accounts can be obtained from the 
Secretary, Lancaster House, Churchttetd Road, Waiton-on- 
Thames, Surrey KT12 2TY. ■ 


THE DREYFUS INTERCONTINENTAL 
INVESTMENT FUND N.V 

NOTICE OF ANNUALGENERAL MEETING 
NOTICE IS HEREBY GIVEN that the Annual General Meeting of 
The Dreyfus Intercontinental Investment Fund N.V. (“the Fund”) 
has been called by the Management and will take place at the 
registered office of the Fund, De Ruytarkade 62. Willemstad, 
Curasao, Netherlands Anti lies on May 1 6, 1 9B5 at 1 1 40o'c lock in the 
forenoon. Stockholders of record at the close of business on 
Tuesday, March 26, 1985 will be entitled to receive notice of and to 
vote at the meeting. 

AGENDA 

1. Consideration of the declaration of a dividend of S0.12 per 
share to Stockholders of record on May 31, 1965. 

2. Approval of Financial Statements for the fiscal year ended 
August 31, 1984. 

3. Reduction of the Fund's authorized capital from 1 ,000400 to 
750,000 shares. (See Exhibit A on Form of Proxy for discussion. ) 

4. The transaction of such other business as may properly come 
before the meeting, or any adjournment or adjournments 
thereof. 

The foregoing (tarns may be approved by a majority of the 
shares cast on each Item. Copies of the Annual Report of the 
Fund containing the Financial Statements for the fiscal year 
ended August 31 ,'1984 and form of proxy— available in English or 
German without cost to the Stockholder- may be obtained from 
the principal office of The Dreyfus Intercontinental Investment 
Fund NY, Post Office Box N3712, Nassau. N.P., Bahama Islands, 
from the offices of the Paying Agents listed below; or from 
Dreyfus GmbH 
MaxImRIanstc 24 
8 Munich 22, Wisst Germany 
TeL 069/220702, Telex 5/29392 

Holders of bearer shares will be admitted to the meeting upon 
presentation of their Certificates or present atlon ol a voucher which 
may be obtained from any of the Paying Agents. 

Holders of bearer shares may vote by proxy by mailing a form of 
proxy and a voucher obtained from one of the Paying Agents to Me 
John Buchanan, The Dreyfus Intercontinental Investment Fund 
NY, cto Roy We st Trust Corporation (Bahamas) Limited. Mutual 
Funds Department, P.O. Box N77B5, Nassau, N.P, Bahama Islands. 
The form of proxy and voucher must be received by Mr. Buchanan by 
May 15, 1985 to be voted at the meeting. 

The Custodians of the Fund are The Bank of New York, 90 
Washington Street, New York. New York, U&A. and RoyWost Trust 
Corporation (Bahamas) limited. All inquiries should be directed to 
RoyWest Trust Corporation (Bahamas) Limited. Mutual Funds 
Department, P.O. Box N7785, Nassau. N.P., Bahama islands. 
Inquiries may also bedlrected to Dreyfus GmbH, Maxim iilanstrasse 
24, D-8000, Munich 22, West Germany. Td. 088/220702. Tfilex 5/29392. • 

Bowflng Gram Company Limited 
Managing Director 

FAYING AGENTS FOR 
THE DREYFUS INTERCONTINENTAL 


Morgan Granted & Co. Limited 
23 Great Winchester Street 
London EC2P2AX 
England 

Banque Internationale 3 
Luxembourg 
2, Boulevard Royal 
Luxembourg-Ville 
Luxembourg 2205 


Deutsche Bank AG 
GrosseGallusstrasse 10-14 
8 Frankfurt/Main 1 
West Germany 

RoyWest Ihist Corporation 
(Bahamas) Limited 
Mutual Funds Department 
P.O. BOX N7785 
Nassau, N.P., Bahama islands 



The Board of Directors of Imperial Chemical Industries 
PLC announce the following unaudited trading results of 
the Group for the first three months of 1985^mHi 
comparative figures for 1984. 


1984 

First 

Three 

Months K’fli* 
£m £m 


1985 

First 

Three 

Months 

£m 


Turnover 

Chemicals: 

United Kingdom 
Overseas 


Profit on ordinary activities 
245 1,054 before taxation 

. After providing for: 

107 440 | Depreciation 

Tax on profit on ordinary 
—90 —375 activities 


* Abridged audited accounts. 

Group turnover in chemicals during the first quarter 
of 1985 was £2 .458m, an increase of £393m (19% J on the 
first quarter of lust year. Higher sales volume, including 
3".'. provided by acquisitions, accounted for 8% of the 
increase in turnover, the rest coming from exchange 
rate movements and price increases. Trading conditions 
during the first quarter of 1935 were similar to those at 
the end of last year. 

Profit before tax was £267m. an increase of £22m 
over the first quarter of 1984 and £15m over last quarter. 
Agrochemicals and pharmaceuticals maintained the 
improved levels of profitability achieved in recent 
quarters, as did petrochemicals and plastics. Fibres, 
speciality chemicals and polyurethanes had a good 
quarter. Profits in the oil business were down from £26m 
in the lastquarterof 1984 to£22m.with some reduction 
in volume and an increase in petroleum revenue tax 
payable to £47m. 

Territorially, sales and profits were stronger in 
Wstem Europe than in the United Statesand the Rest 
of the World, due partly to seasonal factors. 

The following table summarises the quarteriy sales 
to external customers, and profit before tax. 


Chemicals 

Turnover 

Oil 

Turnover 

Profit 

Before 

Tax 

1984 

£m 

£m 

£m 

1st Quarter 

2.065 

305 

245 

2nd Quarter 

■» 

213 

287 

3rd Quarter 

2 J03 

266 

248 

4th Quarter 

2,330 

305 

254 

^ear 

8,820 

1,089 

1,034 

1985 1st Quarter 

2.458 

257 

267 


The charge for taxation, which excludes petroleum 
revenue tax. for the first three months of the year 
amounted to £99m (first quarter 1984 £90m), comprising 
£62m of corporation tax i£66m) and £37m taxation of 
overseas subsidiaries and related companies l £24m). 

UK corporation tax has been provided at 41.25%, the 
expected average rale for the accounting year 1985. 

Trading results for the first six months of 1985 will be 
announced on Thursday 25 July 1985. 


ICI 


Imperial 

Chemical 

Industries 

PLC 
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155 

-9 

661 

-56 

- Profit on ordinary activities 
after taxation 
Attributable to minorities 

168 

-13 

146 

605 

Net profit attributable to 
parent company 

155 

— 

-20 

Extraordinary items 

— 

146 

585 

Net profit for the financial 
period 

155 

23.9p 

98.2p 

Earnings before 
extraordinary items 
per£l Ordinary Stock 

24JSp 


AN INCREASE of 5S per cent 
was achieved in the taxable 
result of Yule Calto & Co for 
1984. With turnover ahead by 
15 per cent at £128.78m against 
£11 1.6m previously, profits rose 
from £7. 62m to £12.0lm. 

The profit compares with a 
forecast of £11.5m made at the 
time of tihe abortive bid for 
Donald Maopherson. 

At the interim stage, with 
profits of £6.23m achieved, the 
directors intended to recommend 
a final dividend of 3.25p net. 
They are now proposing a 3.75p 
(2.5p) final, making a total for 
the year of 6p (4p). 

The group, which has interests 
in plantations, industrial chem- 
icals and building products, has 
shown its net earnings higher at 
22. 7p (16.6p) per lOp share, and 
on a nil basis at 24.1p (17.3p). 

The directors say that although 
die volatility of currencies and 
the variability of economic indi- 
cators make predictions inadvis- 
able, the current year has started 
well for a majority of the operat- 
ing companies, and they hope 
that rhiis can be maintained- 

It is unlikely that the planta- 
tion company will enjoy the same 
average levels of commodity 
prices as were achieved in 1984, 
they say, but the additional 
plantation acreage should help to 
compensate. 




v . 'tiar 


Catto. chairman 
Yule Catto 


In July 1984, the Malaysian 
subsidiary. Yule Catto Planta- 
tions acquired a company owning 
1,738 hectares of largely mature 
oil palm. This new estate at 
Keratong in Pahang state has 
enabled the plantation company 
to replenish acreage sold over 
recent years for housing deve- 
lopment and Government 
schemes 


Memec rights for German buy 


Memec (Memory and Elec- 
tronic Components), a high- 
technology distribution company, 
is raising £10.5m with a one-foe- 
six rights Issue, at 285 p a share, 
to pay for a West German 
acquisition and to help fund the 
group's rapid expansion. 

The funds will allow Memec 
to complete the purchase of 
Metronik, a West German com- 
ponents distributor, for £4.58m, 
and to put £2m Into Insight 
Electronics, a new venture In 
distribution in San Diego, GaK- 
fornia. The remaining cash will 
clear bank, borrowings and will 
be used to support the group's 
sales growth in the UK, West 
Germany and the U.S. 

Mr Colin Stereos, finance 
director, said: “We have some 
fairly substantial opportunities 
for new distribution franchises. 
The market has been tough, but 
our success in k has been 
encouraging." 

Memec last month announced 
pre-tax profits for 1984 up 60 
per cent to £4.51m on sales 


Offshoot sale 
hits Sumner 

Losses deepened in 1934 at 
Francis Sumner (Holdings), but 
the £286,000 taxable deficit is 
more than accounted for by 
losses incurred on the sale of 
subsidiaries, at £298,000. With- 
out these, there would have been 
a profit of £12,000 pre-tax, com- 
pared with a loss of £196,000 last 
time. 

Group turnover of this textiles 
and clothing concern declined 
from £4. 82m to £3. 88m. and the 
directors say that market condi- 
tions are still difficult In view 
of this, they have decided since 
the year end to close the mill of 
its Cotton and Rayon Spinners . 
offshoot ! 

Closure costs of £85,000 (nil) 
have been included in the 1984 
extraordinary debit of £53,000 
(£56,000). The directors say that 
the remaining activities are 
profitable and tbe group remains 
"in a sound financial position.” 
There is again no dividend, 
the last having been paid in 19S1. 
Losses per share before extra- 
ordinary items came out at 
0.97p against 0.9p after a £25,000 
tax credit (charge £44,000). 

Other elements of the extra- 
ordinary debit were: profit on 
disposal of subsidiaries £110,000 
(loss%56.000); profit on disposal 
of listed investments £91.000 
(nil); Joan provision £169.000 
(nil). 


which increased by 91 per cent 
to £34*43m. 

The stock market yesterday 
welcomed the rights issue with 
a lOp jump in the shares to 
350p. Memec was floated In 
1981 at 120p. 

Mr Stevens and his fellow 
directors and their families, and 
Mr Werner Stoltz, a former 
director, are taking up only a 
small proportion of their rights 
issue entitlement. As a result 
their combined holdings will fall 
from over 43 per cent to 37.8 
per cent of the equity. 

All but 110,000 of the 1.65m 
shares to which these share- 
holders were entitled are being 
placed with institutional in- 
vestors at a 27 p premium by 
merchant bank Charterhouse 
Japhet, which has also under- 
written the remainder of the 
issue. 

•.comment 

It would have been tidier of 
Memec to have announced this 
rights issue at the time of its 


Marlborough boosted by 
Increased rental income 



Boustead pic is an international trading group with activities including engineering, 
manufacturing, marketing and distribution, commodity broking and a range of 
management and specialist services. The Group's centres of operation are in the United 
Kingdom, Singapore and Australia, through which it has interests in other areas, 
including Europe, Hong Kong and the USA. 

Extracts from the Board's Announcement 

• Disappointing results due to losses in Australia and by UK soft 
commodity operation - re-assessment of these areas in process. 

# Other companies performed satisfactorily including Kin 


• Consider the underlying strengths of the Group's activities will 
enable a return to profitability in 1985. 


Financial Summary \ rooo f ■ 


Turnover 

. _ (Lass} before Taxation 

(Lott) atfcrfbutahletp Shareholders 
Shareholders' Equity 
Dividend Payable 
Net Tangible Assets Per Share 


(W6J. ‘ • - (844) • 

Jff 

■— - . OSOp 

40.1 p . . 39_3p 


Nose : The comparativM few 1 983 ham bean restated to msxifit lor a prior yaw adjustment 


A copy of the Annual Report can, from May 27th, be obtained from the 
Secretary, Boustead pic, 14/15 Conduit Street, London, W1 R 9TG. 
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RENTAL INCOME of Mart- 
borough Property Holdings is 
continuing to rise and for the 
1985 year is expected to exceed 
£lm. 

. This reflects a number of 
significant rent reviews within 
the group’s investment portfolio. 
Income from developments due 
to be completed in the year and 
acquisitions. 

For the past year gross rental 
income rose from £589,000 to 
£888.000 which, together with 
sharply higher profits from the 
sales of trading properties, 
enabled the group to swing from 
losses of £479,000 to profits of 
£487,000 for the 12 months. 

An Increased final dividend 
of 0.35p lifts the net total from 
0.5p to 0.55p per 5p share. 

A directors' valuation of all 
the group's property investment 
Interests shows a net asset value 
of approximately 34p per share. 

A similar valuation of all the 
company's trading sites and 
developments indicates an addi- 
tional asset value of 16p per 
share before tax. 

The total of 50p per share 
represents an increase of 
approximately 19 per cent over 
last year and 67 per cent in the 
past four years. 

During the year further 
properties and development sites 
were acquired. 

All bear close proximity <to.the 
M25 and reflect the directors' 
continuing policy of the build-up 


Biddle rises 
but warns on 
current year 

On a near £2m rise in turnover 
to £20.75m Biddle Holdings 
pushed its 1984 profits before 
lax up from £l~25m to £1.45m. 

Tbe company warns, however, 
that trading conditions will re- 
main “exceedingly competitive" 
during the current year and a 
reduction in tbe amount of 
work available from local 
authorities will increase com- 
petition and reduce the level of 
activity of the Bennie Lifts 
subsidiary. 

However, tbe year should see 
some Improvement in the beat- 
ing and air conditioning side of 
tbe group. 

The dividend for 1984 is held 
at lOp net per 25p share by a 
same- a gain final of 7.6p. Earn- 
ings per share amounted to 20.9p 
(18.9p) after tax of £613,000 
(£489,000). 

Domino Printing 

The offer for sale of _ 5.5m 
shares in Domino Printing 
Sciences closed yesterday morn- 
ing oversubscribed. The basis of 
allotment will be announced 
today. 


of rental income and asset value, 
allied to development and trad- 
ing activity. 

The acquisitions increased 
borrowings and although the 
high level of interest rates had 
an adverse effect, particularly 
where development- sites are 
being assembled with long-term 
objectives, the directors will con- 
tinue to charge interest to 
revenue in this respect. 

They say, however, that 
increases in the company’s ren- 
tal i ncome will assist in off- 
setting tbe level of interest 
charges. 

A number of other small 
purchases have been concluded, 
all located in Surrey, all of 
which give the benefit of imme- 
diate income, together with 
medium-term development pros- 
pects. 

The directors will continue 
with their policy of acquiring 
well located investment and 
development sites in the south- 
east. 

They say the timing of trading 
profits may continue to affect 
overall profitability when looked 
at in a yearly cycle. 

However, the prime concern 
is to continue to increase the 
group's asset base. 

Tax for 1984 took £65,000 
(added £144,000). The available 
balance emerged at £473,000 
(£402,000) after taking in profits 
from the sale of investment 
properties amounting to £51,000 
(£737,000). 


Financial Times Friday April 26 1935 

MINING NEWS 


Yule Catto profits jump by 
58% to more than £12m 


The directors add that further 
progress Is expected to be made 
by the UK industrial units. 

• comment 

During its unsuccessful battle 
for Macpherson last year. Yule 
Cano forecast a 51 per cent 
increase in 1984 profits — a fore- 
cast it has beaten by a 
comfortable margin. While 
profits from industrial chemicals 
and building products moved 
ahead stigbtly, it was the planta- 
tions division that was the star 
performer. Despite a 30 per 
cent fail In the rubber price in 
1984, plantation profits more 
than doubled thanks to rising 
palm oil prices and an unproved 
yield. The contribution from an 
estate in Malaysia acquired in 
July, has also added to .the 
company's acreage by a third. 
A sixth year of increased profits 
is in store for 1985. A full year's 
contribution from the Malaysian 
estate should more than offset 
the effects of an expected fall 
in commodity prices. The sale 
of the Goal Petroleum stake last 
month will do wonders for Yule's 
balance sheet by eliminating 
borrowings entirely, and by 
simultaneously avoiding a hefty 
interest charge will give profits 
a boost. A forecast £13. 5m for 
1985 at a tax rate of 40 per cent 
puts the shares at 238p on a p/e 
of 6. The yield is 3.6 per cent. 


1984 results news a month ago. 
But the details of the Metronik 
deal had still to be sorted out 
so two separate announcements 
It bad to be. Memec is wise 
both to make a rights issue and 
to ask shareholders for rather 
more than its Immediate needs. 
It has issued shares to fund 
acquisitions in the past year, 
including aslice to fund 25 per 
cent of the Metronik purchase — 
if would have been unjust to 
dilute the interests of share- 
holders further with a vendor 
placing. Equally, it is clear that i 
despite the recent fail in the 
electronic component market, 
Memec’s working capital needs 
will continue to grow to sup- 
port increasing sales. This 
expansion is unlikely to match 
1984's heady growth but Memec 
should still reach £Sm pre-tax 
this year, putting the shares on 
a multiple of 17.5 on an ex-rights 
price of 328p (41 per cent tax). 
The shares may suffer from the 
general worries now surrounding 
tiie sector but should ride the 
storm better than most given 
Memec’s strong track record. 


Inco debt 
redemption 
aids first 
quarter 

CANADA’S nickel-producing Inco 
earned a net S12.1m (£9.9m), 
or 5 cents per share, in the first 
quarter of 1985 after including 
gains of almost S12m from the 
retirement of long-term debt and 
the sale of venture capital 
securities, reports Bernard Simon 
from Toronto. 

The latest earnings compare 
with 84.5m in the final quarter of 
lost year when there were pre-tax 
gains of 810m from retirement 
of debt and the sale of North 
American oil and gas properties. 
In tbe first quarter of 1984 Inco 
incurred a loss of S35.1m after 
some 818m severance costs and 
equipment write-offs. 

In the latest quarter operating 
income rose to 546m, its highest 
since mld-19SL, mainly as a result 
of lower unit costs and modestly 
higher prices for nickeL 
Sales of nickel rose to 96m lb 
from 90m lb in the first quarter 
of last year while cobalt ship- 
ments advanced to 800,000 lb 
from 590,000 lb. Stocks of 
finished nickel fell to 82m lb 
from 88m lb at the end of 1984. 

At the annual meeting in 
Toronto. Mr Charles F. Baird, 
chairman, said: “The modest 

profit earned in the first quarter 
will, we hope, lead to better 
results as the year progresses.” 
He pointed to the improved 
demand for nickel In the first 
quarter and the continued fail 
in both prodiL-cr and London 
Metal Exchange stocks to about 
275m lb. 

This, coupled with the weak- 
ness of the U.S. dollar, has been 
reflected in firmer LME cash 
prices for the metal. Mr Baird 
commented that Inoo's price 
realisations lag behind the LME 
price, but month by month “our 
prices are rising with the tide 
and we expect this to continue 
for this quarter." 

He conceded, however, that 
the slowdown in the U.S. 
economy “raises a cautionary 
note for second half demand." 


Rio Algom 
off to a 
good start 


The RIO Tinto-Zlne group’s 
Canadian Rio Algom has done 
well in the first quarter largely 
as a result of the recovery in 
fortunes of the 68.1 per cent- 
owned Lornex copper-molybde- 
num producer in British 
Columbia. 

Rio Algom's earnings for the 
first quarter have risen to 
CS23.1m (£13. 9m), or 52 cents 
per share, for CS21.6m in the 
final quarter of 1984 and C$16m 


year. 

The semi-annual dividend is 
raised to 30 cents from 27} cents: 
the 1984 total was 55 «ents. ■ 

Apart from Atlas Steels, which 
was bit by a strike at its Tracy 
plant which began on March 14, 
all sectors of Rio Algom's opera- 
tions earned more than a year 
ago. Uranium income was 
boosted by the strong U.S. dollar 
and a better sales contract mix. 

The company says that deve- 
lopment and construction of its 
East Kemptvtile tin mine in 
Nova Scotia remains on schedule 
and under budget Due to reach 
production in the second half 
of this year it will be the only 
major tin producer in North 
America. 

Annual production of concen- 
trates is expected to contain 
4,500 tonnes of tin plus L500 
tonnes of copper and 2,400 
Tonnes of zinc. 

Coloroll Group 

Coioroll Group is coming to the 
full market by way of an offer 
for sale of 13.5m shares — 49.5 
per cent of the equity — at 135p 
per share. 

The price values the group, 
which is involved in the manu- 
facture of wallcoverings and 
packaging products, at £36Bm. 
Full details and comment will be 
published on Monday. 

Banro/SAIT 

The Scottish American Invest- 
ment Trust has sold 565,000 
shares (10.4 per cent) in Banro, 
the sun roof and car components 
firm which defeated a £8.2m take- 
over bid by C H Industrials 
earlier this month. 


Asarco defence 
gathers pace 
on bid rumours 

BY KENNETH MARSTON, MINING EDITOR 

THE controversial “ anti-take- but I didn't K ““didn? 

over" proposals of Asarco, much to take^an aggressive 
which include changes in voting intend to take an gs 
rights, have been put to share- stand m the ino 

holders of the U.S. metal smelt- company amd tjnnk^ the a™, 
ing and refining company at a takeover proposals arc oversm. 
New York meeting. A second added that he had not yet 

meeting is to be convened on f onnu ] a ted a plan with regard 
May 6 at which the result of a . additional purchases of 
stockholder proxy vote on the stock. " I'm still con- 

proposals will be announced. sideling it. but in the light of 
The measures are aimed at -jj tfj ese changes (the anti-iake- 
warding off a possible takeover oyer measures) 1 need some 
bid by Australian entrepreneur answers before the future takes 
Mr Robert Holmes k Court, who s h a pe.” 

has accumulated 85 per cent of , „ , . - nt >t 

Asarco 's common stock. At the Mr Holmes 0 ^“ W who 

meeting he was asked by a stock- be drawn b> ^^, hn _ his aim 
holder why he was impressed wanted to know whether his 

enough to buy the stock. was to g n „ °.j ; n cs in 

He is reported by AP from Australian if 

New York to have replied. " I which Asarco has a mm of 
bought thinking that we were 44 per cent. MIM holds ib 
at the bottom of the metal price cent of Asarco and as exp 
cycle. I didn’t think it (the to vote for the letters latest 
company) was in good shape, proposals. 



MINING NEWS IN BRIEF 

Falconbridge, the Canadian Sons of Gwalia mine are put at 
nickel producer, earned CS12^3m i.7m u>nn& Kradms Mi&BM 
<£7m). or C$1.62 per share, in to a depth of Mm and 49b.uw> 
the first quarter of 1985, com- tonnes grading 4fl MJwn J? 
pared with CS7Jlm last time. 100m. The company just 
The 1984 total amounted to announced its ^ ld l ^ 1 n} r l ( 3 7n) 
$S0-2m, including extraordinary an interim of <-5 cents i 
gains of C$51 -5m, against a loss payable on May li. 

(TAflm in 1083 The i-nm. * * 


of $16. 6m In 1983. The com- 
pany's annual meeting approved 
a flve-for-one share split and tbe 


* * * 
Windsor Resources has 
obtained a A?13.5m (£7.2m) loan 


trading in the new form will for the Mount Percy sold ven- 
begio on April 29. ture at KalgoorUe in Western 

*. * * Australia. Forward sales arc be- 

Better - than - expected ore ing arranged for 40 per cent of 
tonnages have been encountered the project s first-year proouf- 
near the surface at the Harbour tion. which is estimated at 39,000 
Lights open-pit gold pi«i.?ct of oz gold, at prices which will 
Esso Exploration and Carr Boyd cover total operating costs. 
Minerals in Western Australia’s The mine's break-even gold 
Eastern Goldfields. Full produc- price, including capital repay- 
tion is due to be reached in July ments, is put at A$276 per oz. 
and gold output of 83,000 oz is Open-pit reserves are 3.4m ton- 
expected in the first year of nes grading an average 4.2 


operation. 

* ★ * 
Bengnet Corporation, a major 


gr amm es gold per tonne. 

* * * 

Mr D. M. K. Sagonda, chairman 


producer of copper and gold in of Rio Tin to Zimbabwe, predicts 
the Philippines, has decided to in the annual report that if the 
omit its usual mid-year dividend Zimbabwe gold price remains at 
owing to low metal prices. a reasonable level “ we should 

increase our earnings per share 
The Western Australian gold and also increase our dividend." 


producer Sons of Gwalia 


He adds that with the breaking 


negotiating for a gold property of the drought Tinto Industries 
adjoining its open-pit mining should return to making profits. 


operation near Leonora. The 
company is also in talk* for the 


* + * 
Following its take-over by 


joint venturing of another pro- Texaco, Getty Oil is withdrawing 


perty some 25km away. 


from mineral exploration. Little 


The first property holds some River Goldfields has offered to 
150,000 tonnes of ore grading buy Getty's Australian mineral 


16m 3.5 grammes gold per tonne exploration properties with the 


230.000 tonnes grading 5-8g. stake in PancontinentaTs big 
Ore reserves at the existing 'JabilukaHuranium deposit. ■* *• 


THARSIS 

THE THARSIS PUBLIC LIMITED COMPANY 

The Annual Genera] Meeting of the Company will be held on 
Monday 3rd June 1985. at Nufiez de Balboa 120 Madrid 28006. The 
following features are from the circulated statement of the 
Chairman, Mr Fr4d6ric Velge. 

During the year the members of the Board were pleased to welcome 
the appointment of Dr Eduardo de Almeida Catroga. As Managing 
Director oF SAPEC Portugal, a company involved in the mining of 
pyrites and production of fertilizers, he brings important expertise 
to the Board. 

The profit after taxation of £1 ,297,059 can be considered satisfac- 
tory In the trading conditions that prevailed in Europe during the 
year. As seen in the accounts, a substantial part of this profit is 
attributable to the fluctuations in currencies in which the company 
trades- The Directors are pleased to recommend a final dividend 
of 8 pence per share in respect of 1984, 

The Company's trade of exporting pyrites produced by Compania 
Espanoia de Monas de Tharsis, 5.A. continued at a satisfactory level, 
318,112 tonnes being exported compared to 311,322 in 1983. 

The disposal of cinders arising on the contract with our Belgian 
customers gave rise during the year to excess costs which were 
met by a transfer from the Deferred Income Account. Negotiations 
are currently in hand to secure a long term outlet for cinders 
which will eliminate these excess costs. 

Economic conditions in Spain, however, severely curtailed land 
development and the sale of houses but nevertheless a small surplus 
was earned in this activity. 

The level oF current contracts indicate that the volume of pyrites 
trade in 1985 will be somewhat inferior to that of 1984 but it is 
not possible to forecast the impact of currency fluctuations on our 
profits. 

There are some indications of increased activity in property 
development. 7 

The Directors recommend payment of a final dividend of 8 pence 
per share (inclusive of any tax credit or tax deduction) in respect 
of the year. p r 


Ibis advertisement is isued is compliance wnh the requirements of tbe Council of The Stock EirtMmp* it does not ru mu m i., an invitation 

to the public to subscribe for or purchase any shares. 

Banco de Santander, S.A. 


(incorporated in Spain with limited liability) 


Share Capital 


Authorised 

Ptas. 

53,250,000,000 


Ordinary shares 
of Ptas. 400 each 


Issued 

and Fully Paid 
Ptas. 

35,500,000,000 


The Council of The Stock Exchange has granted permission for the whole of the issued share 
capital of Banco de Santander, S.A. to be admitted to the Official List. Details relating to Banco de 
Santander, S.A. and the above shares are available in the statistical services of Extel Statistical Services 
Limited. Copies of the listing particulars may be obtained during usual business hours on any weekday 
(Saturdays and public holidays excepted) up to and including 10th May, 1985 from: 3 


S. G. Warburg & Co. Ltd. 
33 King William Street- 
London EC4R 9 AS 


LADBROKE INDEX 

961-965 (-3) 
Based oo FT Index 
Tel: 01-427 4411 


Company Announcements Office 
The Stock Exchange 
Throgmorton Street 
London EC2P 2BT 

(until 30th Apiil, 1985 only) 


James Capel & Co. 
Winchester House 
300 Old Broad Street 
London EC2N 1BQ 

26th April, 1985 
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Record world wheat 
harvest is 
forecast. Page 46 
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WALL STREET 

Uncertainty 
as Fed adds 
to liquidity 

UNCERTAINTIES on Wall Street over 
the course of Federal Reserve credit pol- 
icies took a fresh turn yesterday when 
the Fed acted to help market liquidity 
after the Federal funds rate moved 
above 8 per cent for the first t*™ in a 
week, writes Terry Byland in New York. 

But short-term rates remained higher 
after the Fed's move and bond prices 
showed further losses, with investors 
again discouraged by a strong dollar. 

The Fed’s announcement of four-day 
overnight system repurchases when the 
funds stood at 8 14 per cent seemed to in- 
dicate that the board wants rates to re- 
main at those levels. System repur- 
chases, a semi-permanent addition of re- 
serves, are often regarded as a signifi- 
cant sign of the board's policies. 

The stock market held firm, despite 
the worries over interest rates «t»h the 
disappointing trend of first-quarter cor- 
porate results. 

The blue-chip stocks made modest 
headway later in the session but the 
advance was slow to spread across the 
full range of the market At the dose, 
the Dow Jones industrial average was a 


net 8.29 points op at 1,284.78, with turn- 
over at a healthy 109.5m share * ? 

Standard Oil of Ohio edged up Stt to 
547% on the trading figures, British 
Petroleum, the controlling stockholder, 
traded as an American Depositary Re- 
ceipt, added $% to 527% in brisk business 
on New York's Big Board. Chrysler at 
S37 made no response to the lower prof- 
its news. 

Unocal, a busily traded takeover 
stock, was in the limelight again, dip- 
ping 5% to S46% as Wall Street continued 
to doubt Mr T. Boone Hckeus’ nhanres 
of gaining control. But the shares had 
rallied from a SI foi l after Mr Pickens 
said he would tender his stock for Un- 
ocal's offer of 572 in paper for 49 per 
cent of the equity. 

Meanwhile, Crown Zeller bach jumped 
$1% to S44, leaving behind Sir James 
Goldsmith's offer of $42% a share for 70 
per cent of the equity. 

Technology issues, a cause of market 
weakness recently, remained imnwtain 
At $128%, IBM shaded SVt lower and 
Burroughs lost S% to 56%. But some of 
the recent casualties showed signs of re- 
newed health, notably Texas Instru- 
ments, $1% up at $84% and Data Gen- 
eral. S% better at S39’A. 

Oil stocks, too, looked better. Exxon 
regained a further Stt to 552%, Atlantic 
Richfield added SI to 553 and Mobil 
steadied SV4 higher to 530% on consider- 
ation of the trading figures. Occidental 
Petroleum added S% to £29%, also in re- 
sponse to first-quarter results. 

Du Pont fell 51% to 556 in hefty turn- 
over. The chemical group has been 
obliged to double to S245m a charge on 
first-quarter earnings following a sub- 


MARKET MONITORS 


bid Month figures 


Frankfurt Commerzbank 

Dec, 1953-100 



Paris CAC General 

Dec 3L 1882* 100 





STOCK MARKET MUCSS 

i NEW YORK 

April 25 

PmvkxA 

Year ago 

DJ Industrials 

1,284.78 

1,27849 

1,162.9 

DJ Transport 

592.89 

586.25 

49455 

DJUtHIttes 

154.85 

155.26 

12524 

S&P Composite 

183.43 

182^6 

15827 

LONDON 




FTOrd 

965.6 

962J5 

908.0 

FT-SE 100 

1,289.5 

1.285.7 

1,11KB 

FT- A Art-shara 

621.37 

81952 

532.18 

FT- A 500 

682.71 

680.14 

579.05 

FT Gold mines 

515.1 

509.3 

6844 

FT-A Long git 

1039 

10.55 

1027 

TOKYO 




Nikkei-Dow 

12,333.87 12,117.77 103683 

Tokyo SE 

961.86 

95527 

8502 

AUSTRALIA 




AROrd. 

dosed 

8714 

759.1 

Metals & Mins. 

dosed 

5762 

542.0 

AUSTRIA 




Credit Aktien 

79.49 

7978 

5427 

BELGIUM 




Belgian SE 

£227.72 

2233.86 

• 

CANADA 




Toronto 
Metals A Minis 

2,035.0* 

2,0284 

2,145.0 

Composite 

2,655.3* 

2j648jQ 

25215 

Montreal 

Portfolio 

131.19* 

130.74 

11225 

DENMARK 



196.16 

Copenhagen SE 

192.15 

192.7 


(14. DOLLAR 

[London] Apr 26 Previous 

S - 

DM . 3.1S35 3.119 

Ym» 2523 251.35 

9£ 9405 

SwFr 2jB225 2.6 

OuMar 346 3422 

lira 20060 1,986.0 
BFr 63.3 6275 

OS 136875 14525 


(3-month offered rate] 

* 


STBHJM 

Apr 25 Previous 
12045 1225 

379 3425 

3035 308.0 

11555 11525 

3.1575 * 5.18 

429 452 

2,419.0 24445 
7625 775 

154375 1575 


Apr 24 Prow 


C 12’%* 12% 

Swl* 59m 5% 

DM 5% 5% 

rrr 10 % io% 

FT Londo n I nter ba n k fbring 

(offered rate] 

3-month U-S.S 8% 8% 

6-month U5.S 8’%« 9 

ILS. Fad Funds 8% 7% 

11^.3-moolfcCDs 8.15 855 

HS.3-«ion«b T-bMa 754 773 


Treasury 

9% 1987 

11% 1992 

11% 1995 

11% 2015 


U.S BOH PS 

Apr 25* * Prw 

Prion YWri Prioo YWd 


99*%* 9.873 
102'%* 11225 
. 99'%a 11519 
88'%* 11526 


99*%* 951 
102*%z 1113 
100%* 1122 
999m 11.35 



Corporate 

AT&T 

Apr 25* 
Price Yield 

Prev 

Price Yield 

10% June 1990 

95% 

11.50 

96% 

1140 

3% July 1990 

77 

9 £5 

74% 

1028 

8% May 2000 

78% 

11.85 

77% 

1285 

Xerox 





10% March 1993 

94% 

1125 

94% 

11.75 

Diamond Shamrock 




10% May 1993 

93% 

12.05 

93% 

1125 

Federated Dept Stores 




10% May 2013 

87.753 

1220 88-003 

1220 

Abbot Lab 





1180 Feb 2013 

96J386 

1225 90936 

1225 

Alcoa 





12% Dec 201 2 

96411 

1285 

96.661 

1275 

■■■zn 
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SINGAPORE 

Straits Times 

799.15 

736.06 

1004.38 

SOUTH AFRICA 

Golds 

Industrials 

1,088.8 

978.5 

1,071.5 

973.5 

1,0420 

10702 

SPAIN 

Madrid SE 

10925 

10949 

8128 


CHICAGO 
US. Treasury Beads (CRT) 

8% 32nds of 100% 

June 70-26 70-31 70-19 71-08 

ILS. Treasury BHs (IMM) 

Sim points of 1 00% 

June 92.04 92.06 9154 92.07 

CertSedea of Deposit (W*M) 

Sim points of 100% 

June 91.42 9146 8152 8145 

LOUDON 

Tl uee -m onth Eu reda B ar 

Sim points of 100% 

June 9058 91.15 9058 91.08 

20 -yeor Notional oat 

£50,000 32nds of 100% 

106-16 106-25 106-11 106-27 


$32251 $319-49 

S3232S $323.00 

$32620 S32550 


stantialiy greater-than-expected re- 
sponse to an employee early retirement 
plan offer. 

But other chemical stocks looked firm, 
as did the motor sector with the excep- 
tion of American Motors, S% down at 
53%. Slumping sales, plus boardroom 
changes at American Motors, have in- 
evitably raised the question on Wall 
Street of how long Renault, the troubled 
French parent, will adhere to its stated 
policy of continued support tor its ailing 
U.S. subsidiary. 

G. D. Searle slipped 5% to 550% after 
disclosing that it will buy 75m shares 
from the founding family, a move which 
reduced still further the chances of a bid 
based on a deal with the family 
stockholders. 

Among consumer stocks, Coca-Cola 
fell a further 51% to $67% as Wall Street 
shied away from the plan to alter the 
secret formula of Coke. Procter & Gam- 
ble edged up SV» to $52% after the deci- 
sion to drop the corporate logo 
In foods, CPC International, shaded 
down $% to $41% after a profits warning 
from the boardroom. 

The expected bid from Mr Irwin Ja- 
cobs tor AMF left tbe stock 5% easier at 
520% - Mr Jacobs is offering 523 a share 
for half the equity. 

Storer Communications was indicated 
at S76 to $84, against $74% ahead of the 
buyout offer. 

A slight softening in tbe dollar at mid- 
session brought a mild rally in bond 
prices, but falls of one quarter point re- 
mained widespread. Treasury bill rates 
were six bams points or so higher, with 
bank certificates of deposit following 
suit 

LONDON 

ICI provides 
the wrong 
chemistry 

A STRONGER early tone in the London 
equity market was diluted yesterday by 
poorer-than-expected first-quarter re- 
sults from. ICL 

The ICE figures eroded most of the 
sentiment that had been fostered by 
steady interest in international issues, a 
continuation of the dollar's resurgence 
and a decline in sterling against the U-SL 
and leading continental European cur- 
rencies. 

When ICI opened lower on Wall 
Street, London buyers tost their en&a-~ 
siasm that took the chemical group a net 
21p lower to 744p after touching a trough 
of 738p. 

The FT Ordinary index managed a 
rise of 3J. to 965.6. 

Gilts were influenced by the receding 
hopes of base rate cuts, but the absence 
of any sustained foreign profit-taking 
left declines relatively small. 

Chief price changes. Page 40; Details, 
Page 41, Share information service. 
Pages 42-43 

HONG KONG 

THE CONSOLIDATION that took place 
in Hong Kong trimmed 653 points off 
the Hang Seng index as local investors 
indulged in a bout of profit-taking. 

Hongkong & Kowloon Wharf rose 5 
cents to HK56.40 against the trend, how- 
ever, amid further speculation of re- 
structuring. Cheung Kong and Jardine 
Mat heson both lost 20 cents to HKS16 
and HKSI2J0 respectively, while Hong- 
kong T>"d and Hon gkong Bank shed 10 
cents apiece to HKS5.70 and HKS8 re- 
spectively. 

Evergo, the electronics group, asked 
tor a suspension of trading in its shares 
after it plunged 18 cents to 73 cents fol- 
lowing the circulation among brokers of 
an anonymous letter questioning the 
group's current financial forecasts. 

SOUTH AFRICA 

A FEW ISOLATED losses stood out in a 
broadly firmer Johannesburg despite 
the thin level of trading. Investors were 
waiting for a lead from the bullion price. 

Among the leading gold miners. Vaal 
Reefs inched 50 cents ahead to R190.50, 
Buff els was steady at R87 and Driefon- 
tein was one of the few to turn lower 
with a 50-cent decline to R5&50. 

Other mines were largely ignored, al- 
though diamond leader De Beers picked 
up 15 cents to RIO .25 after results. Else- 
where Anglo American Coal eased 10 
cents to R4L90 

SINGAPORE 
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firm closing in a Singapore that had lan- 
guished most of the day in extremely 
thin turnover. The Straits Times indus- 
trial index rose 3.09 to 799.15. 

Straits Trading was the main feature 
with a 16-cent rally to SS4A4 in light 
trading after favourable local press re* 
ports. Ganda Holdings, the most active, 
picked up 13 cents to finish at SS1.25, 
while Malaysia Resources continued to 
attract attention but eased 1% cents to 
79 cents. 

CANADA 

OIL AND GAS issues provided an early 
boost to Toronto as speculation of a ma- 
jor oil discovery in Alberta fuelled 
broad-based purchases. 

Oakwood, leading the exploration, 
traded C$% higher to C$9% despite its 
announcement that test results were not 
yet available. Other groups in the drill- 
ing include Norcen, CS% up at C318%, 
Penn West Petroleum C$% ahead at 
€516% and Morrison Petroleum CS% 
stronger at CS5%u 


TOKYO 

Strong rise 
in thin 
dealings 

THE STRONG advance in share prices 
continued in Tokyo yesterday, despite 
the customary thinness of end-of-month 
trading, writes Shigeo Nishiwaki of Jiji 
Press. 

The trend was buoyed by speculative 
buying of biotechnology and other in- 
centive-backed issues, blue-chip stocks 
of precision instrument makers and hid- 
den-asset shares. However, shares that 
had gained strength on active buying in 
the previous session came in for profit- 
taking. 

The Nikkei -Dow market average 
gained 116.10 to 12^33.87. Turnover re- 
mained slow at 309m shares, compared 
with Wednesday’s 298m. Winning stocks 
outnumbered losers by 472 to 292 with 
154 issues unchanged. 

So far, the market has recovered near- 
ly half the 631-point decline suffered be- 
tween April 3 when the Nikkei-Dow 
stood at 12,683.26 and April 18 when the 
measure had fallen to 12,052.82. 

Biotechnology and other incentive- 
backed issues continued to attract buy- 
ers. Sanraku-Ocean moved the maxi- 
mum Y50 up to Y961. Among other gain- 
ers were Dainippon Pharmaceutical, up 
Y20fl to Y4.680, Kaken Pharmaceutical, 
up YB0 to Y205O and Asahi Chemical, up 
Y15 to Y860. 

But Yam an ou chi Pharmaceutical and • 
Green Cross fell back on profit-taking, 
slipping Y60 to Y3.040 and Y80 to Y3.020, 
respectively. 

Daido Steel Sheet went the maximum 
Y100 up to Y619. It was rumoured that 
the surge resulted from purchases by a 
leading car maker or speculators. But 
uncertainty over tbe cause for the ad- 
vance itself helped stir speculative inter- 
est 

Among other incentive-backed issue, 
Mitsubishi Steel Manufacturing drew 
strength from renewed investor interest 
in its development of amorphous alloys, 
gaining Y50 to Y570. Nissan Chemical al- 
so climbed Y31 to Y459 on speculative tor 
terest 

Construction stocks generally moved 
tower. Tokyu Construction, which had 
benefited the previous day from expec- 
tations of government action to stimu- 
late domestic demand, lost Y9 to Y390. 
The yen’s slide against the dollar 
dragged oil and electric power stocks 
down. 

Sanko Steamship fell back YI1 to 
Y118, a contrast with its sharp rally the 
previous day on news of government 
support for its reconstruction. The stock 
again topped the active list with 26.02m 
shares changing hands. 

Precision instrument shares were also 
sought on the strength of good earnings 
results. Asahi Optical added Y30 to Y590, 
Minolta Camera Y28 to Y790 and Nippon 
Kogaku Y50 to Y1.500. 

Mitsukoshi rose Y27 to Y513 after an- 
nouncing a shift to a recurring profit of 



Y2,078m in the year ended in February 
after a heavy loss of Y9.895m in the pre- 
vious year. 

Hidden-asset shares also lured inves- 
tors. Tokyu Corp ranked second on the 
list of the 10 most active stocks with 
7.51m shares, rising Y6 to Y3B6. Mitsub- 
ishi Estate gained Y14 to Y629. 

The bond market eased for the third 
straight session, reflecting a weakening 
of the credit market to the U.S. and the 
yen's fall against the dollar. 

Institutional investors remained gen- 
erally passive in view of the forthcoming 
holidays. The yield on the benchmark 
7.3 per cent government bond, due in 
December 1993, rose to 6.585 per cent 
from Wednesday’s 6.580 per cent. 

EUROPE 

Frankfurt 
extends 
record run 


EARLY ADVANCES in export-oriented 
stocks, again benefiting from the contin- 
ued strength of the dollar, proved ade- 
quate to take Frankfurt stocks to record 
high levels for a fourth consecutive ses- 
sion yesterday. 

The Commerzbank index, calculated 
at midsession, added 2J) to 1,235.6, for a 
rise of 12.6 points since last Friday. 

But as to recent days, the momentum 
was not sustained throughout the ses- 
sion and the broad market turned back 
in later trading to dose mixed. 

Car maker Daimler - up DM 9.50 at 
DM 690.50, after a peak of DM 695 - con- 
tinued to benefit from its acquisition of a 
68 per cent stake in Doraier. Elsewhere 
in the sector, VW slipped 50 pfg to DM 
206.50 and BMW 70 pfg to DM 369.80, 
while Porsche fell DM 25 to DM 1,208. 

High-technology stocks continued to 
benefit from optimism generated at the 
Hanover trade fair. Nixdorf rose DM 
9 JO, while IWKA added DM 7 to DM 
315. PKI put on DM 3 to DM 59B but Sie: 
mens slipped DM L50 to DM 543. 

The banks had another easier day, 
again hurt by the dollar. Deutsche Bank 
shed 50 pfg to DM 469, Dresdner DM 
1.80 to DM 208.70 and Commerzbank 
DM L50 to DM 109.50. 

The chemicals sector turned in a 
mixed performance in the wake of the 
higher dividends posted by the big three 


companies this week. BASF eased 20 pfe 
to DM 20530 and Bayer slipped 19 pfg to 
DM 213.70, but Hoechst firmed 20 pfg to 
DM 214.50. Bonds were little changed 
during a very quiet session. 

Amsterdam edged ahead although in- 
vestors were cautious about the future 
course of the U.S. stock market. 

Akzo put on 90 cents to FI llfi^O after 
the announcement of its higher first- 
quarter profits. Among the other major 
companies. Royal Dutch added FI 1.59 to 
FI 203, white Unilever gained FI 1 to H 
349. 

Builder HBG was 20 cents higher at FI 
131.70 ahead of us annual report, which 
came after the market had closed. 

Some profit-taking was seen in banks, 
with ABN down FI 1 at FI 420.541. 

Bond prices were unchanged to frac- 
tionally lower in very quiet trading The 
latest state issue, the 7 J i per vent loan 
due 1991/2QIHI, was unchanged at UOti 
per cent, compared with Tuesday’s lilt) 2 
per cent issue price. 

Markets in Sydney and Milan were 
closed for public holidays. 

Favourable company results contin- 
ued to underpin Zurich. Cibj-Gcigy was 
actively traded, adding SwFr 55 to SwFr 
2.940 in the wake of the sharply higher 
profits reported late on Wednesday. 

Sandoz shed SwFr 25 to SivFr 7.625, 
giving up some of the previous day's 
SwFr 150 advance, which came in re- 
sponse to the rise in fip;t quarter sales, 

Hero, the food company, lost SwFr 125 
to SwFr 4,100 after the shareholders ap- 
proved protective measures against un- 
friendly takeovers. 

Bonds were barely steady in thin trad- 
ing. 

Investors in Brussels found tittle in- 
centive to buy and the market eased 
back in quiet trading. 

Tourism stock, Wugons-Iats continued 
to find demand from France and it post- 
ed a BFr 50 rise to BFr 3,030. 

However, Elcctrobel, tiie electrical 
holding company, was unchanged at 
BFr 8,480 despite its announcement of 
higher 1964 profits and plans for a high- 
er dividend. 

The quarter-point cut in French mon- 
ey market intervention rate to 10 ,< i per 
cent failed to have much impact in Piute, 
where shares finned slightly after a 
lacklustre session. 

Madrid was lower to light trading. 
Oslo was steady with Norsk Hydro NKr 
1 lower at NKr 116.50 despite its higher 
first-quarter profits. 

Stockholm moved higher with heavy 
turnover attributed to block trades to 
Fennenta, which announced on Wednes- 
day that it is to buy the state owned 
pharmaceuticals group KaMVitrum 
through a private placement of shares. 
Fermenta added SKr 7 to SKr 337, hav- 
ing traded as high as SKr 350 at one 
stage. 

Lively demand was seen to Vienna for 
industrials and insurance stocks though 
the Credit Aktien index slipped 027 to 
79.49. 

News of forthcoming tax changes ben- 
efiting dividends on new shares from 
companies in the manufacturing sector 
helped industrials, but banks, which are 
excluded from the new arrangements, 
registered losses. 
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(Royal Dutch) Established at The Hague, The Netherlands 


ANNUAL GENERAL MEETING OF SHAREHOLDERS 


to be heW on Wednesday 22 nd May. 7985, 

at 10 JO a.m. in the*'Nedertonds Congres- 
gebouw", TO ChurchtHpJein. The Hague, 
The Netherlands. 

AGENDA: 

1 Annual Report lor 1984. 

2. Finalization of the Balance Sheet and the 
.Profit and Loss Account rogether with the 
Mores thereto for 1984 and declaration of 
the final dividend for 1984. 

3. Appointment of a member of the Super- 
visory Board. 

4 Appointment of a member of the Super- 
visory Board owing to retirement by 
rotation. 

The documents inferred to under items 
1 and 2 are available for insoection and mav 
be obtained free of charge at the Company's 
office. 30 Carol van Bytandtlaan. The Hague, 
and at the head offices of the banks men- 
tioned below 

The nominations for the appointments re- 
ferred to under items 3 and 4 are available for 
inspection at the Company’s office The nomi- 
nation for the appointment referred to under 
item 3 lists Mr H F van den Hoven first and 
Mr MJ Wade second, that forthe appoint- 
ment referred to under item 4 lists Mr. E.P. 
Wellenstein first and Mr 6 J.F. Stijntjes 
second 

REGISTRATION: 

A- Holders of share certificates to 

bearer may attend the meetmg if their share 
certificates, or evidence that their certificates 
are held in open custody by De Nederlandsche 
Bank N.V . are deposited against receipt not 
liter than 17th May, 1985. at one of the banks 
mentioned below, viz.: 




In the Netherlands: Algemene Bank 
Nederland N V . Amsterdam-Rotterdam Bank 
N V ; Bank Van der Hoop Offers N V ; Bank 
Mees & Hope NV. Kas-Assooane N V ; Pier- 
son, Heldnng & Pierson N V. 

An Austria: Credrtansialr-Bankverein. 
Osterretchische landerbank AG. SchoeUer 
& Co . aUm Vienna 

Hi Belgium: Societe Generate de Ban- 
que S A . Credit Lyonnais, Kredietbank N V., 
all m Brussels. 

Hi the Federal Republic of Germany: 

Deutsche Bank AG. Frankfun/Mam . Dussel- 
dorf. Hamburp or Munch; Dresdner Bank AG. 
Frankturr/Main. Dusseidort. Hamburq, Munch 
or Saarbmcken. Deutsche Bank Berlin AG. 
Berlm Bank fur Handel und Industrie AG. Ber- 
lin ; Deutsche Bank Saar AG. Saarbrucken. 

In France: lazanJ Frpres & C«. Pans. 

In Luxembourg: Banque Internationale 
a Luxembourg S A . Luxembourg' 

In Switzerland: Schwetzensche Krodit- 
ahstait. Schwecensche Bankgeseiischatt. 
Bank Leu AG. all m Zunch. Schweizenscher 
Bankverem. Basle: Pictet & Ge. Geneva. 

In the United Kingdom: 

N M Rothschild & Sons Limited. London. 

In the United States of America: 

The Chase Manhattan Bank, N A , New York. 

B. Holders of registered shares may pt- 
tend the meeting if thev make their intention to 
do so known to the Company in wrung at the 
place and by the time indicated below 

- with respect to shares of The Hague 
Registry; 

at the Company's office at The Hague, 
not later than 15th May, 1985; 

- with respect to shares of Amsterdam 
Registry: 


a! the office of Akjf-mene Bank Nederland 
N V . C K E . P O Bo. 2230 Bredi The 
Netherlands, not later than 15th May, 
1985; 

— with respect to shares of New York Regi stry 
■it the office of The Chase ManhatMn Bonk. 
N A.’. ADR Section P O Bo* 25?. Bowfing 
Green Station. New Yorl - N Y 10274, 

not later than 15th May, 1985. 

C. Holders of certificates far "NewYoHc 
shares", which are depositary receipts issued 
pursuant toan agreement dated 10th Septem- 
ber. 1918. under which The Chase Manhattan 
B.ink NA is successor depositary, may ar- 
tend the meeting if their certifcates for "New 
York shares" are deposited ag Jihsi receipt not 
later than 17th May, 1985, at Algemene Bank 
Nederland N V or The Chase Manhattan Bank. 

NA .as mentioned above 

D. Usufructuaries and pledgees with 
voting rights: what * stated above under A 
and B regarding registration rs correspondingly 
applicable to usufructuaries and pledgees of 
bearer shares or registered shares if they have 
voting rights. 

POWERS OF ATTORNEY: 

The persons mentioned above under A B. 
C and D who wish to have themselves repre- 
sented at the meeting by a proxy must not 
only comply with what is stated above under A, 
B CandDrespectiuefv.butmustaisodepo- 

sit a written power of attorney not later 
than 17th May, 1985, at the Company's 
office. 30 Caret von Bvkindttwn. The Hague, or 
at the above-mentioned banks 
If desired, forms which are obtainable free of 
charge at the Company's office and the banks 
may be used for this purpose. 

The Hague, 26th Apnl, 1985 
The Supervisory Board 
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32 
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30 
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6 
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57 AlaP pi 8 16 
56 AlaP pi 828 
11 A1OBSC3104 
9V AlsKAIr .14 
10>* Albrto s .38 
22V Albtena .76 


11. ZtOO 1021; 102V 102V 

12 2160 67V 67V 67V + 1% 

12 2130 66V 66V 66V -1 

74 8 81 U14 13V 14 fl, 

■6 B 693 21V 21V 21% 4 1, 

2.3 10 21 167, 16>* 16V -V 


2.513 45 31V 30f, 307, -i, 
23i* Alcan 120 4.8 12 3024 25V 243, 25% +V 
27i, AleoSidl 20 3 8 11 92 337, 33V 339, 


17 

20V 

69 

23 

1BV 

151, 

249, 

15*4 

28V 

S' 8 

99 

1001* 

12 

38 

P 

20 

20V 

30V 

151* 

331; 

221 * 

IV 

JP 

53 

55V 

20 

40V 

s* 

103 

16V 

25V 

6 !i 

43V 

18V 

T5V 

25 

1<V 

i* 8 

a 

44V 

401* 

TV 

46V 

261* 

If 

112»* 

1? 

27V 

25 

3V 

12V 

1DV 

26 1 ? 

461, 

51 

147, 

30<; 

3lt; 

13V 

10 

a 

MV 

!S 

80 

2H, 
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83* 

50i« 

261, 

a 

19 

if 
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1BV 

24V 
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58V 

45V 

13V 

& 
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8* 

27V 

17V 

8 

15V 

14% 

23 

79 

13V 

16 

V 
6V 
151* 
151; 

a* 

19 

13V 

16 

14 
3«V 

17!, 

201* 

31'* 

45’, 

73 

18V 

1- r ! 

40V 

284 

33': 

97 

n;, 

19V 

30 

4V 

18‘S 

23 

10 

27 

19V 

18 

10 

19!, 

15 
1BV 
V 

Ti 

28V 

Jf 

30V 

36% 

21 

*s 

3V 

3* 

43 

49 

26V 

15b, 

14’; 

40 

66 

11V 

23V 

37V 

19V 

Vi 

IB 

33’, 

19V 

87* 

S3 

20^ 

29*4 

24-, 

4F, 

303* 

43, 

% 

22 

22 

66’* 

S#a 

1^8 

271* 

387, 

K>V 

23 

30V 

17 

3-* 


14 

18 
2.7 30 
11. 

5.6 
11 . 
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31 14 
399 
10 . 

11 . 


18 8 


899 
35 13 
3.7 IB 
1.1 
87 

15 16 
8 
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AlexAtx 
Alexdr 
AUgCp 1081 
AlgCp #008 
AlgHil 1 40 
Algln pt219 
AltoPw270 
AJIenG .60b 
AlldCpsI 80 
AMCp pfb 74 
AWCp pi T2 
ABC p> 12.39eIX 
AlldPd 
AfldStr 112 
AlltsCh 
AlnC pi 
ALLTL 1 84 
AJphPr.BOe 
Alcoa 1 20 
Amax .20 
Amax pi 3 
AmHesl.10 
AmAgr 
ABakr 
ABrancO 90 
ABrd #267 
ABdcstl 60 
A BUM .86 
ABusPr.64 
AmCan290 
ACan pUSO 
ACan pi 3 
ACan #1375 
ACapBA20 
ACapCXSIa 
ACenlC 
ACyan 1.90 
ADT 92 18 27 
AElPw 126a 11.8 

AmExpIJS 
AFamil 640 
Afi.iCv I 
AGnl Ml 
AGnl plA628el2 
AG# #95 90o6 6 
AGn | pi 3 25 AS 
AGn p(0264 40 
AHotat 
AHomeZBO 
AHosp 1.12 
Amrlch&60 
Ain Grp .44 
AIGp p(S 85 
AMI 
AmMot 
AMR* 52 22 
APraak574| 

ASLFla 
ASLFI #X19 
AStilp '.80 
AmSM 1.80 
AmStor .64 
ASH P1A4.38 69 
AStr ptB6 80 12 
ATST 1.20 
ATST pH64 9.6 
ATBT p«74 9 7 
AWolrs 1 37 9 
AWa 5#1 25 10 
AmHotC 40 998 

ATrPr 164 
ATrSc 

ATrtJn 5 64 
Amerort.60 
AnnsOB.20 
Amps p!5 32 
Arnett* JO 
Amiac 
Amfesc 
Amoco 130 


8812 30 
25 221* 

51 77 

2 26V 

194 25V 
1 IV* 
255 31', 


28 29 -V 

217, 217, _% 
76V 77 +3* 

26’, 26V 
25 25 -V 

183* 199* 

31% 313, 


51 19'; 193, 191* 

7045 U49* 443* 45V 4 V 

220 u65% 64W 65V +7, 

38 ill 13V 113V 1131* + % 
525 1037, 10334 1037,-1* 

8 22 2U* 21V -V 

806 56V 557, 56 -x, 

174 67, 6V 87, +i, 

128 29V 2%, 29% 

72 27 261; 26 1- -i* 

6 23 23 23 


1994 32V 
1329 173* 
3 341* 

1182831V 
95 2<g 

108 18 
340 B7-, 
6 68 


32V 321; +i* 
171* 17V + V 
34 341* -1* 

293* 31V 4 2 
2 2V +', 
17S, 18 

67 677, +1, 

68 68 


1.5 18 2276 108V 107V 108% + 1% 

34 13 70 253* 25V 25'; +V 

25 15 180 26V 26 26 -V 

5 5 11 184 5Ji; 531* 53V 

12 9 237, 23V 231, 

64 20 469, 46V 46V +V 

13 2 108 108 108 -V 

12. 35 19V 187, 19 -V 

9.0 26 28 273, 27V -V 

12 22 BV 8% 8V 4i« 

15 13 1014 537, 53V 53 7 a + V 

326 247, 241* 24'; 

3498 2U* 21'* 21% -1, 

2.9 IS 7870 ll44% 431* 443, +7. 
22 13 117 29 28V 29 +% 

3.0 10 3467 u33V 32V 331* +7, 

607 u13V 127, 131* + % 

203 55 54); 541, -V 

148 u90 87% 90 +3V 

104 u7H, 70 711, +2 

234 u67 65 68% +17. 

13 9*; 9>; 91; -V 

4 7 13 2471 62% 61% 81% -l, 

17 10 2684 30V 29V 30>* 

7.6 8 B«2 1186% 85% 86% +•* 

.6 20 1514 u79V 78% 73V + 1 

4 4 14 u133**132 133'* +3** 

.72 3.0 12 131124 23% 24 +V 

1640V 0 3 3-V 

34 12 64 84% B4% 84% 

677 31% 301* 30% -% 

92 5% 5% 51; 

123 1#V IS, 13% +% 

" izV +V 


244 

4 

18. 

6.5 13 

5.5 11 
1.2 9 


151 12% 12 
833 29 28% 29” +% 

1154 527, 52% 52V 
*12 631* S3 631* -1. 
>3 55 55 55 +1, 

5616 7657211* 21% 21% -1, 
150 38% 38 38 -V 
211 38% 38% 38% +V 
X128 27 28V 27 +1, 

2100 121* 12 12% +1* 

183 207, 201- 20% +', 
9 601; 68% 881* 

3 10% 101* 10% 

17 UBO 79% 80 +7, 

30 32 32 32 


12 


71 
50 7 
.5 21 


121041% 40% 41% -1, 
4 9 10 108*2 104 irf -1* 


12 13 89 257, 25i, 25% _% 

517 26% 257, 2«i a -% 

4 SO 10% 10% 10% 

5.19 4898 u64% 62% 84% +3% 

AMP s .72 2 3 17 180332 31% 317, +1* 

Atnpco JO 24 16 147 12', 12% 12% 

8 44 17V 17 17% + V 

518 8 27% 27% 27% -1* 

19 14 1309 U41V 40% 41 +1 

308 37, 3V 37, 

18 597 20% 19-, 20% +V 

6.8 337 231, 22% 221* 

35 19 34 37% 36% 37% +3* 

27 12 34 21 207, 21 

24 11 1378 UB3V 821, 83% +21, 
61 253 u59% 583* 591* +11* 

2 1 18 207 14 13% 13% -% 

.3 15 77 14% 14% 14% 

2 3 12 378 12% 12% 12% +% 

261 1% 1% IV 

11. 433 19% 19% 19% 

12. 2110 67 861; 681* +1, 

12 ZJO 00 60 60 -11* 

11 I - 32% 32% 32% +% 

3 3 18 93 34 32i* 34 t 1 1* 

185 13% 13 13 

.7 U 1982 21% 21 21 

11. 7 1234 24% 24% 24% +% 

83 3D 293* 30 +% 


Amrepc 
AmSm 1.40 
Amstadl.BD 
Anacmp 
An log s 
Anchor 1.48 
AnClayl.32 
Angelic 56 
Anheua 2 
AntvnipH60 

Anintr 26 
An them. 04 

Apache 28 
ApcliP mi 
A pcnP unz.10 
ApPw pie 12 
ApPw pir.40 
ApPw p!4 18 
ApIDol 12J 

ApcHMg 

Arc non. 14b 
AnzPS 2 72 
AnP pi 3 58 12. 
AnPpI 10 70 11. 

AricBsl .40 
ArfJn 1 0B 

ArinRt 
Aimco 

Armc pfC 10 
ArmsRtrtS 
ArmWlrt 20 
AroCp 120 
AiowE .20 
Artra 22 
Arvtn 5 .80 

Arvm pf 2 
Asjico 
A shlOII 60 
AMilO pi 3 96 
A^dDG 2 60 
AsdO pM 75 
AiMpnc* 60 
AtC»E12 J8 
Aifflich 3 
AllBc pi 3 
AllRc p!3 75 
AllBc pf280 
ABasCp 
Auga! 40 
AuloOl 62 
Avalon n 
AVEMCbO 
Avery .60 
Aviall n 
Avne! JO 
Avon 
Ayflin 


22170101% 101 101 +% 


21 7 74 19% 

5.0 17 2035 22V 
90 % 

1 138 tf 
60 18 
523 19V 
1820 337, 

22 28% 

170 UV 
45 2S% 

*237 193* 

4 46% 

265 24% 

502 u31-'g 31 

4J »7, 391. 


11 
2.6 7 
36 9 
46 7 
1 4 7 
9 

4 1 7 
43 


19% 19% -% 
21% 21% -V 
15-32% +1-3 

73* 7.-, 

17% 18 +% 

18% 18% -% 
33 33V +% 

28 26% 

14% 141* 

25 25V ■* V 

19% IW* +V 
46% 46% +% 
24% 24% -% 
31 •, +% 
397, 


:* 


50 
99 

4 110 1 122 u83 BP, 623* 

4 6 22 uIDO 99 99V 

78 9 10 20% 20% 20% 

0 18 125 u27% £7% 27% 

5 6 25 28224*54% 51% 53% + 1% 

10 :40 

22 21 

11 

1 8 19 389 22% 

1.5 18 403 43 


Cfa'Bt 

St, Dm Prev. 

100, High 1 am Due On 
13 23% 23% 23% 

157 6% 6 8 

765 13J* 13% 13% +% 

60S 171, 17 17% 

13 41% 41% 41% -% 

8 21 20% 207, +V 

2S1 34 33% 333* -% 

322 22% 21% 22 

302 17% 171* 17% -% 

1118 21% 21% 21% 

32 31 30% 30% -V 

88 217, 21% 21% -V 

210 4g% 49% 49% -V 

4212 83% 62% 631* +V 

149 41% 4Q9* 407, -% 

12 54% 64V 541* 

113 26% 26 26% — % 

1423 89 87% 6ai* -V 

3496 217* 

12 

28! . _ 
250 76% 78% 76% + 1* 

22 10% 10% 10% 


36 3% 387, +'% 


127, 12V 127, +% 

22% 22V — 

213 28*4 277, 


1144 22% 22V 22p +% 


1 41; 4% *% 

7432 27% 26V 27 


2 3 13 43 20% 

1 8 14 153 33% 
8 10 147, 

1.7 13 220 7 30% 
2 9 5 10 4381 21% 
10 43 20V 

B 


u 3563*35®* 3563* 

37 38 J6 -V 

u I27i;l2« 127% + 9 

13% 13V 13% +V 

— 22% 22% +% 

42% 421* 

4V 47, 

25% 28% *7, 

33% 33% +% 

1+V 143* -% 

29% 29% -11* 

20% 21 -% 

20 20<* + V 


10% 10% +% 
307, 31% *r % 
177, 18 
22 % 22 % 

IV «* 

8% 

521* +1i« 
15% +’, 

10% -1* 

42% 

42% 42% 

29% 287, *1, 

£ a _,,i 

87 V 57% + V 
47% 477, -1* 
61V 52% +% 
543* 54V +V 
4l7 a 42V + V 


6% 


if 


u27% 27 27% + 1* 

6469 u21% 20% 207, +r 4 
41 47 45J* 47 +7, 


B B 

BMC 4, 4 5 28 
Bairnca 50 1 6 12 48 31 '1 

BkiinU 92 5 117 2681 18% 

Balder .38 1 6 15 19 22% 

vjBaldU 118 17, 

BMU Bl 1 61- 

BollCp 1 28 24 13 BO U 52** 51 

BallykH £0 13 x704 15V 15 

BallrPk 11 40 11 

BallGE320 76 8 931 4£% 

Ball DfB4 50 11. 2100 42% 

BncOneMO 37 TO 113 297. 

BncQrnSSe 54 8 *02 9% 

BanTox US 3% 

Banda# 20 2 1 12 104 57% 

BkSoi 240 5 0 5 216 477, 

BA80S pt513c 0 8 268 52% 

BXNE dpl5 68e 10 300 543* 

BkNV £04 4 8 7 249 42*. 

BnkVa e 1 37 8 43 

BnhAml.52 73 11 
BXAm p!519e 11. 

BXAm p*8 38a 11. >11 73% 73% 73% -% 

BkAtn pl£B8 90 16% 16** 18% 

BXARty—40 7811 89 31% 31% 31% 

B*HiTr270 4 0 7 211 87 68'* 87 +1* 

BATr pK.SO ia 5 243* 24% 24% 

Banner 03a .3 17 7 10V 10% i(p* 

Bard .44 1 4 13 246 30>* 30% 30% + % 
BamGp.80 3 8 9 20 20*% 207, 

Barnel 136 269 554 u5^ a 51% 52% +1% 

BaryWr.60 28 15 88 21% 21'* 21% -V 

BAS»X .12b 10 11 168 12>, 113* 113* -% 

Bausrti 78 28 16 406 27% 27% 27% 

BaBTr JS7 24 85 6539 157. I«H* 151* -la 

BayPm -20 9 41 97 .22% 22V 2£> A +% 

BayStCBSO 8 0 9 52 323. 32*2 32% -% 

Bearing 1 29 11 1 34*. 34 1. 341. -** 

BoalCol 60 58 6 3318 31% 303* 31 -% 

Baal pi 3.38 58 5 57% 57% 571, -% 

BecttiO* 20 24 14 910 497, 49, 49% +% 

67 S% 5% 5% -% 

15 6 10% *0% 10% 

26 3 1 65 15% 14% 15% +% 

1.9 10 401 297, 29% 29% 

3 3 22 29% 23** 29'* +% 

7 8 9 734 u87V B6V 87** +% 

K V 


Bokcr 
BeXor pll 70 
BetdnM 40 
BeIHuri 56 
BcFHw pi 87 
BcIlAB 680 
BCE 9 2.28 
Belltnd 32 

BeUSocC.80 

BdOAH .80 
Berms 1 
BontCp 2 
Benef p»43d 
Ben# pC JO 
BengtB.07] 


IK u29% 29 29% 

16 11 10 20% 20% 20% 

7.4 8 2521377, 37% 37% 

1 8 21 419 51 497, 51 + 1*, 

3.6*0 19 2BV 28 28% -% 

50 10 1365 u40% 39 40V +1% 

12. 2 35** 35% 35% +% 

12. 5100 21 21 21 

22 289 5% 5V 5% 


22 151; 

39 28 

32% 29 
28% 13 
30 223* 

45% 261; 
40% 23% 
40% 27% 
16 12 
18% 15% 
21% 14** 

297, 23 
583* 35 
77, 8% 

221, 19 

51% 44% 


BrcXwyf 32 
BkyUG3.12 
BfcUG pf3.95 
BwnSh JO 
BrwnGO.36 
BrwnF 108 

BriBwk 1 
BrshWa .48 
Sucytr .44 
BunkrtC.16 
Bur hCt 
Burp nd 1.84 
BrlMh 1.40 
BrINO pi 55 
BrlN pi 2.13 97 
BrM 


831 17** 
760 2V 
ai 21 613 22 
82 8 76 

12 70 


141 9 27 20 

51 15 349 27 


V 

17% 17% -I* 

21% 21% 

38V 38 38% 

32% 32% 32% 


18V 19% 
28% 26% 


2L5 18 104 44% 44 44 -% 

3.0 7 1470 34% 32V 33% -1% 

1.5 15 1728 33% 33 33 -% 

3-2 S3 4Q6 14 13V 13', -% 

\Z 22 18% 17% 17% -% 

12 44 18% 18% 18% +% 

6.4 71 81 257, 25V 25% +% 

2.7 7 2387 51% 511* 51% 


22 
si -% 


. p>556e 11. 205 51% 

181* 12% Bumdy .54 57 IS 48 14V 14% 14% 

65% 48% Burrgft2.60 4.3 11 662 61% 61 61 ->* 

20% 121, Buttrtn .52 2.8817 585 18% 173* 18% +% 

11% 2% Bunas 107 3% 3% 3% +% 

15 6V Bute, pl210 24. 39 9 8% 87, +% 

c c c 

CSS 3 28 18 1312 109** 108 108*, + % 

CCX 13 56 67, 8% 6% -% 

CIGNA 260 4.7 58 3956 u55<* 54 55 + IV 


68V 
4% 
537, 27 


122 

$, 

31 

77, 


23% 

4V 


10% 8% 
27% l£, 
40% 23 
33% 22% 
14% 8V 
20% 11% 
471, 32% 
23% 13% 
18V H% 
28 15V 

9% 3% 

141* IIP* 
73V 541* 
45% 281, 
21% 141* 

223 141 

49% 30% 
147, 10 
40V 24% 
26% 15 
28% 19V 
237, 19% 
48 357, 

11% 7% 
44% 30% 
32V 1BV 
34% 19% 
161; 9% 


1.20a 12 
1.16 4.9 8 
129 

92 3.6 8 


10 . 

13 


10% 

167, 9% 
49% 28% 


27?* 

94% 

15 7% 

417, 32% 
267, 17 
24% 17 
26% 161, 
25 18% 

191* 141* 
257* 17% 
11% 77, 
14 

I? 8 

_ 7V 
23% 18% 
27% 15V 
24% 161; 
24% 167, 
— 18 
43V 
8 
1 
% 

a 

if 


CIG pi 275 89 
CLC 
CNAI 
CSX 
GTS 
Cabot 
Caesar 
Cal Fed .48 
COFd pl4.75 
Callhn .25b 
Camml .12 
CflLk g 40 
CmpR g. 16* 

CpH plg250 
CamSp 2.50 
CdPecgiao 
CanPEg 00 
CapClts JO 
CapHkH-54 
Caring g .48 
Cartoxa.02 
CaraR 40 
CarPw 260 
CarP p!287 
CarTac2lO 
Carrol 07 
CarsPIrlJO 
CariHwl J2 
CartWl J£ 
CascNGJO 
CasOCK 
CaarpT JO 


196 u31V 30% 307, 

24 5% 5% % -% 

15 10% Iff!, 10% 

1925 24 23% 237, 

111 3S3* 35 35 -V 

1088 25V 24% 26% +i* 

16 127813% 13 13V ~V 

25 7 115 19V 18% 187, -% 

10 45** 45 4SV +V 

59 19% 19% 19% +% 

.8 44 14i* u 141* +1* 

299 21% 21% 21% +% 

13 4% 4 4 -% 

4 11% 11% 11% 

37 11 154 68% 67% 67% -% 

789 43% 43% 437, +% 

123 21 20% 21 +% 

.1 21 614 221% 218% 221 -1* 

21 12 1141u50% 49% 50% +1V 
250 11% 11% 11% 

29 10 128 36 35% 35% +% 

19 10 99 21% 21 211* +% 

93 7 711 28 27% 27 % -% 

11. 5 23% 231* 23*4 -% 

5.89 131 38V 36% 38% - V 

.7 13 156 97, 91* 93* -% 

29 8 2 42 42 42 

4.3 10 100 28% 28% 28% 

1.612 12S 32 31% 32 +% 


16 Ceco 


7.6 8 
1J 


.76 3.3 11 2 23 


70 157, 15V 15V ~% 

283 11% 11% 11% -% 

1538 33 32% 32% -% 

23 23 

82 % + 1 % 

BV -1* 


11 % 

if 

3 

23% 


tr- 

io 

% 


46 
56 
577, 51 
21% 14 
341* 24% 
43 23% 

421, 23% 
56% 40 
39% 31V 
38% 31% 
39% 291* 
301* 17% 
20u 1Z7 

601* 53% 
26% 16% 
14% 71* 

a s* 8 

a a 

67 347, 

58% 50V 
19% 11% 
46 35% 

IF, 87, 
31 24 

68% 50 

68 48 

69 SO 

28V 20 
36 21% 

31 16% 

241* 141* 
47% 27% 
86 66 % 
99V 75% 

32% 
62 

25% 21% 
10V 6% 
32% 23% 
16 8% 
221* 17 
21% 13V 
60 47 

IS 7 , 10 
17% 16% 
20 14% 

35% £21* 
21V 14% 
32% £3?* 
20% 15% 
21V 12 V 
50% 23% 
64 241, 

55 241; 

72V 53% 
19% 9% 
34 25V 

26% 20% 
23% 14% 

" 10 


Catanstf.40 48 9 285 92% 91 

Cengy n .04 A 25 2202 9V 9 

Cental 2.38 59 9 621 40% 40% 40% 

Centaxn 10 24 22% 22% 22% -1* 

CenSoW.02 &4 7 1008 u24% 24 24 -% 

CenHurt.84 11.0 06 257, 25% 257, 

CaidlL12J2 8.9 9 254 25 24% 25 +% 

cniips i.B4 ar 10 1103 19% 18% 157, _% 

CnLaB208 01 7 43 25% 25% 2S% -% 

GefcOVMO 14, S 179 10% 9', 10 

CnSoya.84 SJ 18 537 24% 24 24 

CVtPS 190 10 0 24 18** 18% 10% -% 

Centra 227 3% 3% 3% 

Cntry T1 90 79 0 04 iiIOV 10*; 10% +% 

Cenvtfl 260 14 0 411 19% d1^19 -% 

Crt-teed.70 3.0 11 152 23% 23% 23% 

QmAir.40 2215 191 18 177, 19 +% 

Chnx*i.4fl 1.7 6004 23% 22 23% +1% 

Chml pflJO 4.0 4 24% 24 ““ ' ' 

Chnri #4.60 9.3 61 40% 40 

ChamSpIO 4912 11160% 8% 

' * 106 2«* Z% 

18 21-32 21-32 

14 2V 

1701 5®, . 

114 45 44% 447, - 

33 55 54% 54% - 

235 64% 53% 


24% +»* 
49% +% 
& +1 4 


7.0 0 

12 


a. a, 

3.8 8 7 187i 18% a -V 


vtChrtC 
vjCW wl 
wJChrl pi 
Chase 200 
Chaaa ptSJS 
Chase pKL53e 12 
Chase ptl240a22 
Chebaa.72 28 
ChamodJ2 5.313 74 26% 28% 28% -% 

ChmNYZ.40 6.20 114340% 40% 401, -% 

ChNY #1.87 4.7 6 40 40 40 

ChUV (45956 11. 1 53% 53% 53% +% 

Chewkl94 34 10 90 30», 36% 3t?, +% 

59 10 201434% 337, 34% -% 

04 8 39+337% 36% 371* +% 

47 S5 
68 27 
12 

-4 7 0 

4992 80 
1.1 82 
28 
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12 Mon* ?/ St Dose Pro. 

Higb Low Sack Dry. YU. E UKk Htgb Law Oust Cbm 
337, 23% Corrwd 1.10 3.5 12 58 31 30% 31 +% 

~ - 48 11, 


27 

20% 
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9.5 40 29% 2? £9 * 

X710 566 237, 331. 33% 

£5 11 906 28% 271; za% -% 

XI 10 418 17 161* 16V -lj 

X4 8 461 31% 311* 311. 

3.7 9 2033 447, 44% 447, +1, 

50 7 761, 75V 75% +% 

3*11 32 11% 11% 11% ’ 

P o 

JB 28 13 87 32V 31% 31% -V 

1.60 4J0 812 35% 34% 351! +2 

JO 25 52 16 24i, 24 24 ’ 

d#1.90 89 14 IB** 19 191* -V 

<2. 9 13V Iff* Iff* -1, 

93 7 2393 u1B% 18V 18% +** 

7.7 12 311 43V Aff, 43 

X8 15 158 26% 25% 25', 

■8 112 9 07, 9 +% 

11. 28 18% 18 18% 

+8 17 93 15% 147, ,15 +■% 

8-2 8 2871701, 69% 897; taj 

j* I* 11% 11 n% 

81 8 318 28% 281* 28% 

IX 12 327, 321. 321, -% 

1JS3 737 373, 37 37^ +? 

70 65 31% 31% 31S -% 

XT 14 123 38% 38% 35V +% 

20 6 100 27 “ ^ - 

1562 5% 

- 1<9 
1-3 19 152 t£, 

83 9 475 36% 

^ ^ % * +T8 


+*a 


27 27 

SV 5** 

2% 2', +1, 

15% 15% -% 
35% 361, 


87 1«, 18% ia\ -% 
28 158313% 123* irf -% 


111* 0i 4 

^ i ? 1 


11 25 15% 

2 A 387 6% 

X8 9 402 30 

XJ 31 59 103* 

15 206 2% 

X5 1Z 130 13% 

.8 18 ^ 19% ig% ig% _% 


IP If* + i* 
S'; 20$, 1% 

iff* gv -% 
13V 13% 


£9 352 T% 6%7 


& ; 2 i ssn 11 ss s.% is a, 

«V ES**:* s „°8 1 187 47’ irf 

27% 2ff* PaPL 236 10.0 1024 25 24V 24i -2 

3B1 S 30V PaPL 04.40 ia. Xl? fr* V 


2200 34% 34% 34% 

fSf S 8 '* M, » 

0 27% 27% 27% -% 

4 24% 24% 241, -I* 

*110 86 65V 85% -1* 

® 2ff® 28% 26% -% 
32 29i* ai, 29% 
*“«»'* 86% 06*; +% 
2130 94% 94 84% +% 

*110 83% 63 63 -1 

J?® 34% 34% -% 
— 22 21 % 22 +% 
1719 US17, sor, Si% +I J 
*120 83 ° 83 " 83 8 
169 16% 16V 10SL -sl 
1.1 16 18 37% 3H* 37% +S 

XX 23 4565527, 51'« ikrf iij 


13. 

84 11 Bl 
7.3 23 

82 23 
9.8 
70 7 


MkMbs.06 1.0 30 28 6% 6% 6% 


air, 517, 

26 13 357822% 22V 

TX 228 9 BV iV +V 

16 13 83 17% 17% -3 

X6 IS 960 38% 38k 38% -% 

IX 00 28V 28V 26% +% 


Continued on Page 39 


39 


Financial Times Friday April 26 1985 00 

AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


ft ft 
lft 

Zft 12 

r*\ a 

® a 

■% 3 

ft 

a. 

S?’< 15 

a. a. 

9*4 S% 

Jft ft 
107* 9% 

5 1 % 

101 55V 

1®* ft 


s “ k ™. I S..H* u, £S^ 

j? E* ? -a, Bi* ft, :s 

^ %■ i- r §;■ H 

^ TT -. F 'S- 058 ®* *0 78% 7B% 791. +l. , 

■tenwU .32 12 TO 7 10 8% 10 ’ 1 

7*** 1 35 296 11% 107* ill. + j, 

**" _ 412 *b ft 4 + % 

* ?"_ "1 _ 9 7-16 7-16 7-1 B * 

3 60 2 H a 17. -1. 

.14 .5 21 4 2g% 2*. 2W. -V 

***” ■ 2a »-5 12 34 18% W% TB% ' 

***** 14 150 6 y a 57, _i, 

«*?> 9 » 1.3 19 8 40 44J, -l! 


AirExp 
A*CU 
ArCal pi 
Alamo 
Almtto n 
ABaW 
AMu 
Atphe&i.os 
A Hex 


18 9% Atphe&i.l 

1 9-16 A Hex 

2, 2ft Atom p(_. 
88% 11 AJzaCp 
1ft 9% AmdaN.20 
lft 6% Amedeo tM 
ft *% AmEUtt . 
7% 4 AmCap 

44*4 31% AComrf 
34l 4 12% AExp w| 

8 55j AFruc A 

9 Si* AFruc B 

12V 7% AHJttiM 
6 4 AJsrael 

1ft 12% AMzeA .' 
1ft 12% AUzeB . 


24 21 S% fi% B% + % 

13 88 8 7% ft -% 

62 10% 10% id* a +V 

47 II 17,° l%" 17." 

10 77 86% 96% 96% 

22 23 7% 7% 7% -% 

» «| B% 6% +1, 

J5 14 BO 10% lft lft +'4 

40 ft IV IV -v 


Alcoa pf3.75 11. Z2Q0 33 33 


10 3 

5V % 
17% 12% 

16% 1 17. 

4% 3 

3% IV 
6 3% 

10 % 21 , 
151b 9 
If* ft 

r« 

ft 3% 
7V 5% 
11% 6% 

lit P 

24 10% 

11V ft 
«H» 8% 
ft 1 
V V64 
17% 7% 
21, 0-1B 

5% 2% 

7% 4l a 
■ 49% 32% 
20% 13% 

4% 2 

39% 22% 
3% IV 
5% 3% 

13% 7V 
ft 7% 
6% 2V 
26 21 
7% 4% 

9V B% 
«% 3% 

4V 2% 

11% 7% 

6% 4 

13% 10V 
S% 4% 

4 IV 

8V 2% 
50 35% 

50V 36V 
28% 19 
S% 3V 
30V 21% 
12 % 1 % 
24 19% 

34V 17% 
2 % % 
19V 1T% 
19% 11% 
401, 2217 
19V 11% 
4% 2*2 
19 12% 

29% 21V 
32V 22V 
34% 23% 

5 2% 
5V 3% 
13V >3 


AttaCp 46 493 25% 2SV 25% -% 

Amdahl. 20 1.5 17 513 13% 13% 13V -V 

Amedeo 06 1.0 20 7V 7% 7% 

Am&n .is us n a 7v 7% +% 

AmCap 22 28 TV 7% 7% 

AComrl 1 2 3 13 1 43% 431, 43% +% 

AE*p wl 451 u34% 32% 34V + 1% 

AFruc A 13 Z150CE7* 6% ft +V 

AFnic B 12 Z24QG6 5»* 57* 

AHHBM 11 175 103. 10% 10% -v 

Aterael 2 5 h «ij 6h 

AMzeA .52 36 31 IB 15 14% ift -% 

AMzeB 52 19 29 25 13% 13% 13% 

AmChl 14 39 4 37 a 4 +% 

AmPln v 17 % % % -V 

APrec s 24 1.7 14 7 14% 14% 14% 

APoyl n 189 14% 14% 143, 

AScS 27 37* 33, 3% 

Ampal .06 32 7 8 2% 2% 2% 

Antfal 13 1 51, 5% 5% -% 

AnrUeb 22 2V 2% 2V + % 

Andrea .72 5.1 16 9 14% 13V 14% +% 

Angles 17 ass 5% 5V 5% +% 

"lAngl * 61 2% 2 2 

Argon 56 5% 5% 5% 

Arlev n 6 11 6% 6% 6% - % 

AnWm 14 s 6V 0% 6V +% 

Arm at a 18 1S9 10% IIP, 101. 

Arrow A. 20 2.4 B 3 B% 8% 6% 

Arundl 14 99 20 19V 20 +% 

Asmr 0 .15 1.7 15 8V 8% 8% +V 

Astra* 1 10% 10% 10% -% 

As trot 461 1% 1 1% 

Astrtc rt 2606 1-64 1-64 1-64 

Asm* 0)451 2 11 10% 107* -% 

AfeCM 101 1% 1 1% ■*■% 

Atlas wt 2 3i« 3% 3% 

Audutr 05e 1 0 29 5 47* 47* 47* 

AutoSw la 23 17 2 44 44 44 -f % 

Avoid .80 5.1 13 43 16% 15V 15% -% 

5 B B 

BAT .13e 12 6 5626 4% 4 1-16 4% 

BOM .19 .5 24 43 397* 39% 39% 

BRT 7 18 2% 2% 2% 

BSN 400 37 4 3% 4 

Badger 400 4.1 10 49 97* 9% 97* 4% 

BaUwS32a 35 15 9% 9 V 9% 

BalyMwt 5 3% 3% 3V -% 

BanFti 2080 £2 10 25% 25% 25% 4% 

Barest/ g 8 6% 6% 6% - % 

BnkBW 40 4 B 19 3 8V 6% 8% 

Barco 42 8 3% 3% 3% 

BamEn 48 11 3 27* % 

Bamwi 20 25 2 77* 77* 7% 

BaryflG 156 744 01, fl% 6% 4% 

Baruch .341 28 21 10 10b 10, 12% -% 

Pos'd 94 371 8ij 8% 8% 4% 


IZMonA P/ Sfc 

High Low Snch tola, E IDOsth^ 

C C C 

19% in. cm * 9 2 19V 

15V 9 CHS 20b 13139 52 15% 

10% 13% CHS .34 20 17 2 17% 

199, 9% GeesNJ 15 26 13 

6i, 4% GagfcjA 5 9 57* 

13% 10 Ga«E 1.28 9 8 9 117 13% 

25 15% Cam* (i .60 26 29 97 23% „ 

8% 3% Canon n 17 5% S% 5% 

1% % Calm Wt 30 9-18 % % -1- 

10% 7% CaJpropeOl 10 4 2 6 S 8 -% 

18 9% Cameo .32 21 10 16 15% 15% 15% +% 

3% 2 Campi* B 2% 2b 2% - % 

24 18% CdnOcc .64 5 23% 23% 23% 

361, 257* cWbre 10 10 33% 33 33% 4% 

5% ?% Card* 10 2% 2% 2% * % 

13 7% Car e0 IS A 11% 11% 11% -.% 

11% 7% CareA .10 1.0 14 7 10% 

11% 5% CaraEn 17 B 10% 

S 3% CasMareei 15 7 7 4% 

2 15% CasuAt H 199 S3 20% 

32% 25% CasFd 220 b 74 f 29% 

1% '* Cerrtenl 42 18 1% 

2% 1% CeiDl pi 3 1% 

14% SV CentSei.HOe 12. 11 13% 

9% 6% Cetec SO 2.9 B 27 1 


Qi'B* 
Du* Pm 
low OcoaChm 


12 Mon* 
Htf) Law 


pt a* 

DHr YU. E KHJsMbK t 
E E E 

.40 5 0 16 8% 8 


a’o* 

Qua Pm 12 Memo 

low DubhQoss High La 


52 

15% 

1G1 4 

15% 

1ft 

1ft 

EECO 32 

£2 40 

111 

14% 

14 

14% 

+ % 


17% 

l/V 

17% 

7% 

37. 

ERC 

IS 

12 

ft 

6 

8 


2B 

13 

121- 

12% -% 

4 

2b 

EagKI 

15 

34 

ft 

?u 

S'* 


9 

ft 

5'- 

ft *% 

233, 

Id 

EsmCo 1 

438 

5 

73 

23 

S3 

+ V 

117 

13% 

13 

13 -% 

40 

31b 

EsLgp a96« 

10. 3 

12 

36% 

36% 

38% 



23% 

23 

23b 

12% 

6b 

EchoB g .12 


600 

1ft 

12% 

1ft 

+b 


fib. 

fib 

5% 


1% 

GAildD 


40 

1% 

t% 

1% 



Qgse High Low 
157* 


197* as* 
«% 2% 


10 10 3314 
10 2 % 
IS A 1 1% 


4% 2b 

17% 12% 

26% 15 

26% 15V 
5% 5% 

21% 14% 
13V 8% 

24V 9% 
287* 11% 

27% 16% 
237* 17 
42% 28% 
1Z% SV 
27V 13% 
8b 3b 
10% SV 
7% 2 

16% 8 
14% B% 
2 % % 
12 % 6 % 
19% SV 
10V 5% 
22 14% 

12% 67* 
11V BV 
20 % 12 
11% 6% 
7% 1% 
11 % 8 % 
11-16 % 

97* 4% 

12V 57 8 
26% 1?V 
% 


CareA .10 1.0 14 7 10% 

CaraEn 17 B 10% 

CasMareei 15 7 7 4% 

CosuA 1 BO 30 9 53 20% 

CasFd 220 b 7 4 f 29'* 

Cerrtenl 42 18 1% 

Cenil pi 3 1% 

CentSel.BOe 12. 11 13% 

Ce*rc -20 IBS 27 7 


CnmpH 
ChmpP 72 
CfrtMAS 
C7HUS8 
CnrtM pi 75 


14 286 2-% 
51 16 23 14% 

18 073 227* 

19 3 23% 

12 1 6 % 


2% 2% 2b " % 

23% 23% 23% 

33% 33 33% +% 

2% 2% 3% +% 

11% 11% 11% +% 
10% 10% 10% +I } 
10% 10% 10% -% 
4% 4% 4% 

20% 19% 20% +% 

29% 29% 29% +% 
1 % 1 % 1 % 

1 % 1 % 1 % 

13% 13% 13% +% 
7 6% 7 + % 

27* 2% 27* + % 

14% 14% 14% -% 

227* 22% 227* 

23>* 23% 23% +% 
6% 6% 6% + % 


23% 15% ElcAm 

57* 2V ElecSd 
9V S7- Eamor 
127* 1(p* EmMd 

1 % EngMgl 

1% 5* EnrSrv 

17% 12 ESO 


ElcAm 140 52 B 46 22V 

ElacSO 37 4% 

E dinar 14 82 B% 


CtliRv 1.201 53 9 22 19% 19 10% -% 

CWDv g 10 10% 10% (0% +% 

CfHlm s .17 .7 23 30 23% 22% 221, -% 

Crude! 9 172 28 27 27% ~% 

CHFH 1b 17 8 7 27% 27% 27% 

CtyGasl.20 5.1 11 3 23% 23V 23*4 “% 

Clam* 1 930 5 0 14 38% 38% 36% -% 

Cla rhC 28e 28 10 5 10'* 107* >0% - % 

Ctopay .16 J 27 S3 23% 22% ?J7* +1 

Cognitr ■ S 47* 4% 4% - % 

Coftu 20 229 II 9 SV 9 -*■ % 

CMF wis 246V8%6%-% 

Comted 5 156 ul8% 17% 10}, +% 


47* i'l 
32% 19<7 
7% 1% 

93, 7 

6% 2% 

I 5, l 3 

4% 

11 9b 
30% 183, 

1 13% 11 

17% 11% 

18 7% 

273* 22% 
11% 0V 
«% 25% 
30% 22% 
13% 8% 
10 7% 


E dinar 14 82 8% 

EmMd n.03e 2 1 12'. 

EngUgl 13 7-18 

EnrSrv 1 % 

ESO n .30® 2J 9 30 13% 

Enstr p».46e 14. 5 3% 

Espey 40 1.9 7 IS 21< 

Espni IB 17* 

Excel 40b 46 10 35 8% 

ExpiSv It » Si 


40 1.9 7 IS 21% 

IB I'* 


IV IV 18% B 

*** 13', 6V 

4% 4% 4,5* 30 

8 8% 4J7, 29 

12% 12% +V 21% 16% 
3* V - 1-16 to 7% 

131. z '4 

3V 3%“ »* 

207* 21 +1* [ 9 *V 

17* 17* +% I Sf S' 

8% B% & 4% 



F F 

F 





FairmC 


3 

3% 

% 

3% 

ft 


Fitkua 


278 

5% 


+ i* 

FlCcnn ia 

9.6 7 

1 

1ft 

1ft 

1ft 

-b 

FIFSL n 60b 

19 7 

5 

u30'* 

30% 

30% 

+ % 

FWymBOO 

6.8 10 

115 

12% 

11% 

11% 

-% 

FbchP .&» 

558 

37 

12% 

12b 

1ft 

+ b 

FtttGE 

4 

22 

61, 

BV 

BV 


FitGE pi 4 

16. 

2 

2SV 

25V 

25V 

+V 

FlenEn 


52 

0% 

&* 

ft 

+ V 

Flrttei TO 

1.8 10 

B 

40 

40 

4-% 

Hula 128t 

54 10 

46 

25% 

JSb 

5* 

-I, 


I 9V 
10 9 
4 33% 


S 47* 

9 13 9 

24 6% 

5 156 u18% 

50 10% 

369 7* 

3 07* 

386 71, 

20 27 8V 


4V 4% -% 

8V 9 +% 

8 % 6 % -% 
17V 10V + ; * 
10% 10% ■*■% 
13-1613-10-% 
«7* 07* 

7% 7% +% 

81, S% 


Cnchro .60s 20 tT 13 16% 18 18 -% 


ft 

4b 

FViillG 

21 

301 

& 

ft 

ft 

23'; 

iiV 

ForestL 

32 

442 

181, 

1BV 

2 

% 

F«oml 


280 

17, 

1% 

1% 

431, 

20 

Frantz 1e 

£6 15 

11 

38 

373, 

37% 

26 

1* 

FraqB 

16 

1 

22V 

22 ', 

22i, 

0b 

5 

FrlesE n 

557 u 

a. 

ft 

ft 

18% 

101* 

Fnona 50 

£8 10 

34 

18% 

18% 

207* 

lft 

F risen s .22 

1.1 17 

101 

20V 

20V 

20% 

14% 

9 

FmlHd 


470 

lft 

13% 

13% 

77, 

41? 

FrlA wl .171 

£1 

14 

5b 

5V 

5b 

19% 

1ft 

FurVU n 

G 

10 
i G 

G 

G 

101, 

19% 

10% 


Pa ft 


7l« 3% 

4__ 1% 


30% 17% 
Z* 3Bl] 18% 

-i 3 

ri 17% 12 

_■$. 87* 5% 

^ 5l 2 2% 

+ v , 2V 9-16 
* 0 1 ? 4% 

6% 27* 

+ 1. IT 7 * 7'« 

+ % M% 3% 

+ 1, 71, 4 

1 31V 217* 


P/ Sis 

Suck Dw YU. E IDQsHigb 

Hiplror* 19 14 137* 

Hofman a 2% 

HdlyCpIBo IB 17 18 II 
Honrti 1.O8 32 12 620 33% 

HmHar.711 08 15 276 10% 
HraH wtHTl 8.4 12 Z's 

HoVPtyl.BO 18 11 40 17% 

HgllP wt 27 u 5% 

HouCT 1.10a 27. 707 4% 

HovnE 11 24 16% 

Hawllnjrae 23 6 11 8V 

HubeWt 38 34 12 4 40% 

HutmBI.36 3 l3 12 58 40% 

HudGn .40 20 15 4 20% 

HuWcyg.15 U0AB% 

I I I 

ICH .25.3 II 125 90% 

ICO 12 30 0* 

I PM ,05r 1.7 3 27* 

l3S .1222 21 25 5% 

impfnd 34 2 

knpOO gl.60 30 40 

mflgtit 11 112 9% 

mstrtm 28 1263 2 32% 

irratSy 9 5498 2 

IntOy g 40 43 9 

bihnk .12 1.0 22 48 12% 

Inl8knt 151 3V 

IntBk wt 11% 

InIPwr 450 1 4% 

mtProt 12 17* d 

MThr n 475 209 3% 

InTTtr p* 16 9% 

Inina 22 1% 

(ones 13 16 30i, 

boqBrd 17 29 34% 

isaly n .06 26 31 6 3V 

J J J % 

Jactyn bOb 15 0 7 14% 

Jacobs 32 7 

JMAm 5 138 2% 

JeAA wt 12 9-16 

jacnm .491 61 IS 8 8% 


ConccF 

Cormty 

ConrHm 

Congu 

Conq wt 

CotrsOG 

ConOGwt 

vjCorxA 

viCmApi 

Com&nl 

Coradian 

CosCr n 

CosCr wl 

CrtCrd 17r 

CrstFo ,15a 


6 52 7i 3 

7 21 10% 

B 131 19 
40 166 67* 

106 27* 

4 35 9% 

26 3-18 

5 101 9% 

60 u12% 

7 22 23% 
29 V 


' V 7% 

10 % 10 % -% 
18% 18% -% 
6% 6% +% 
2% 2% +V 
9% 9% 

% 3-16 +1-16 


12 1&* +% } 
22V 23 I 
11-1611-18-% 
2% 3% +V 

9-16 % 4 1-16 

87, 67, -% 

6-, S'* 4 % 

30 3(0* 4% 

147* i 5 - % 
127, 12% -% 
22% 22>, -% 
16V 16V 

% 3j + 1-16 

2b 2% +% , 
20 20 -% I 

24% 24% -I, I 


IT, 7% 
25% 16 

If 1 l 12 

3% % 

1SV 2% 
23% 13V 
28 21 % 


CosCr n 13 77 3% 

CosCr wl 72 % 

CrtCrd 17r 2 5 15 61 f 

CrstFo .15a 17 9 2 6% 

Cross 1-32 A3 15 55 3d* 

CmCP 99 15% 

C1CP8 23 12< : 

CwCP pH 92 8 6 6 22% 

Crownl 28 1.7 10 6 18% 

CruKH 1 151 % 

CryatO 683 2% 

Cube 39 20 12 79 20% 

Curtice .92 3.7 B 24 24% 


Pees-rt 

deafCA 

Betfran 

BotSMASOe 

BnSKBSOc 


36 2% 2% 2% 4% 
10 27 27* 2V 2V -% 


BntSWA30c 5 37% 367* 37% 4% 

BntSWB30c 12 37 367, 37 41* 

BergBr .32 12 18 x22S-B7% 26% 267* 4 1 

BOhCp.421 11. 3 3% 3V 3% 

BicCp .72 10 7 199 24% 23% 23'* 4% 

BrgV .40 3.3 23 36 12% 12% 12% 

EUnUfl 1 4.3 11 4 23 23 23 

Btasno-80 28 8 60 317* 30% 31% +1% 

BtackE 91 1% 1% 1% -1, 

BkHMA.45 2 6 6 30 17% irr, 17% 4% 

8louma40 24 8 9 17 17 17 -% 

BolarP OS .1 33 43 401* 39% 39% 

BcwVal SO 82 14 13% 133, 4 % 

Bowirrr IE 49 3-% 3 V 3V -% 

Bowne .44 10 15 230 147* 14% 143* -1* 

Brseii g 1.60 xl 237* 237* 237* 4% 

BmFA 88 28 10 5 31% 31% 31% -% 

Brrra .88 2811 787 34% 34 34% 4% 

Bucfcnn 32 3% 31* 3% 4 % 

Buckh pL50 It 36 47* 4% 4% -1* ^ 

Bush n 738 13% d12V12V -V 


i 3V 1% 
28% 19 

9% 5% 

7% 31, 

30% 18 
24 11% 

»8 3% 

8% 3% 

IS% 11V 
10 % 2 % 
10% 7% 
10 9% 

14% 8 
9 2 

2% V 
62% 22 
B% 3% 
9% 6 

9% 5% 

3V 1% 
2$, 22% 
13 6% 

39 25% 

% % 
31% 22% 
19 13 

16% 9% 
23% 10% 


D D D 

DWG .131 85 5 30 Zi* 2 

OaleEn .32 1.3 8 14 25 247* 

DomnC 4 6% 6 

Damson 3 63 4% 4 

Dams (H2-50 13. 1 18% 10% 

OaiaPd .16 1.3 0 1379 12% 12% 

Datarm 37 47* 43* 

DeRosa 9 7 5% 5% 

Denial 1.88 11. 9 8 15 14% 

Ddmed 61 3 2% 

Desgnl -321 12 is 1«3 7?* 77* 

□evfCp 18 1 14i* i4% 

DiaBtti SO 1-4 14 105 u14% 13V 

Digicon 24 2i 2 2% 

Drglc Wt 25 % % 

Dillrd S JO J 17 1*2 60i* 591, 

Diodes 9 36 4% 4% 

DirAct n B 33 7% 714 

Dudco ,10a LIB 20 B% 8% 


DomeP 1229Z 0-16 2< ? 

Donor gl .40 47 271* 27 

Downey S 247 11 13% 123* 

Ducom SO SB 9 51 29 28% 

Dunlop 323 13-18 % 

Duphw .92 2.9 11 2 31% 31% 

DurTst.-MJa 27 15 17 15% 147* 

Dyrtta J27e 2011 2175147* 13% 

Dyneer M 18 9 23 21% 21 


2 

247, 

ei, 4 % 

ie% 4 % 
123, +b 

47* 4% 

5V -% 
14% -V 
3 -% 

7% +% 
141* -% 
14% 4 7* 
2% -% 

60 4% 

4% 

7V ~% 
ff>4 -% 
2b 

27% +% 

13 +% 

29 4% 

31% -V 
14/, -I* 
13% -IV- 

21% 4 V 


«• S s 

15 9% 

3/* ib 
33 24% 

18% 8% 
10% 7 

i 13% 9% 
i 4% 2% 

17% 12b 
5 2% 

7% 2% 

16% 111* 
13V 7i. 

’ 37* 1% 

11% 8<i 

39 21% 

20 % 8 
341* 17 

37 23V 

GV 2V 
8% 3V 
1b 13-16 
31b 26 

16 BSg 

24% 157* 
15% 10 
34V 201, 
40% 27 
25 6 

11% 4% 
77% 27% 
13V 8% 
15% 107* 
32% 22% 

10 % 8 
14% 11', 

IB 9V 

11 v av 

27 163, 

2 % 1 % 

31 13 

36V 22% 
48% 32 
22 14% 

»a 5% 
19% 9 


GT1 21 

QafcucC 8 

GetxyO Ai 

Garan 1.20 4.1 9 

GsrtLft 

Gav<rd l! 

GebnS II 

Gamca 71 

GOelns .88 8.1 8 

GnEmp 20 4.7 1 

Gen rsco 

GenvDr 20 15 1! 

GeoRos 5 

GeoR wt 

GecAspt 1 94 

GantFd80 2.1 1! 

GmVI g 

GlaUH .88 2.8 7 

Glnmr 1b 10 II 

GIObNR • 

GakftV 

□IdFM 

GuldT pH2S 11. 

GrahCp 32 2S 

QnrdAu.40 21 « 

GrTech 1) 

GtAnd 11 

GrtUC .44 1 S 1! 

Grenms 1! 

Grslner II 

Gross 62c 


28 TO 3% 

8 15 11% 

42 164 2% 
.20 4.1 9 3 29* 

43 9% 

15 147 8V 

16 12 11V 

73 1 3% 

98 8.1 8 178 14% 

20 4.7 14 4 4% 

21 4V 
U 1513 18 13i 2 
5 15 12% 

124 37* 
194 «9 in, 

9 21 13 133 387* 

19 11% 

.88 2.8 7 72 u34% 

1b 10 15 15 34 

46 3% 

2 3% 

60 1 

925 11. 2 30% 


GrahCp 32 20 5 11% 

GmdAu.40 21 12 24 19% 

GrTech 15 24 13% 

GtAnd 10 1 33V 

GrlLKC .44 1 S IS 214 37 

G reruns 12 45 221* 

Grataer IB 88 u12 

Grass 62c 25 20% 

GrdCh ,5<B> 43 10 23 11% 

GltCO g .52 347B 147, 

Gitotr .40 1J 18 11 297* 

H H H 

HAL .10* 1.1 3 44 B 

HMG 60 4.8 11 1Z% 

HUBC 6Qa 4.0 11 2 151* 

Hampil 931 9.0 7 1 10% 

Han fid s .88 28 12 14 26% 

Harvey 2 1 d 

Hasbr s .15 J S 12 814 u31% 
Hesbr pi 298 SB 

Hasting 40a IS 7 1 34% 

HlthGnfL02e BJ 8 33 21% 


HAL .11 

HMG a 

hubc eoa 

Hampil 931 
Han fid s .68 
Hanmy 


44 B 
11 12 % 


HithCii 

HUTCx 

HemWriOe 

HeMck .10 

Haktor 

HeUant 

I Inf.x.rr 
rrarnn 

HarshO 

Hlndr) 


14 126 7% 
25 80 11 
24 11 11 SV 
£ 13 295 u17 
. 108 1 3V 
. 63 105 61* 
35 1% 

28 58 5i, 
31 1 ZV 


3i, 3% -V 
11 % 11 % ■*■% 
21, 2i; 

29V 25% +% 
87* 8'* - % 

8% 8% -V 

11*4 11V +V 

3% 3% 

14% lJ% -% 
4V 4i, -%* 

4% 4% -V 

13V 13% -V 
12 % 12 % +% 
3% 3/, +V 

101 2 10% 

37 387* + 1% 

IIP* 11% + V 
34% 341, +% 
333, 33V -V 
3V 3% 

3% 3% 

15-18 15-16 
30% 30i; +1* 
11 % 11 % -% 
18V 19 -V 
13 13i* +V 

33V 33V -% 
38V 38% -V 
22V 22% 

ZJb +% 

29V 29% 

11V 11% 

14% 141* +i 4 
297* 207* +% 

67, 0 
12% 12% 

15% 15% -M* 
10 % 10 % 

26V 28% 

1 1 -% 
30% 31 +1 

35% 38 4% 

34% 34% 

21 21% -1* 
7% 7% 4% 
1«4 10% +% 

B Bit +% 
IB 16% +% 
31« 3i« 

61, 61* 

1 1% +% 
5 5% +% 

2V 2% 


371, 28i, 
37* 1% 

15% 10 

16% 9V 
9% 5*, 


Jo hr Pd 233 4% 

JahnAnOO 10 14 19 10% 

Jahnind 4 18 7% 

jmpjk n 5 53 4 

Jupiter 8 1 31% 

K K K 

KnGs pf4 50 13 Z240 37- 

KapohC 6 34 2% 

KayCp SO 14 22 8 14% 

KearN n.40 3.114 109 13 

KevCo SO 2.7 7 7% 

Keyfti SO 12 15 738 9V 


3 1 ! IV 
3% 7% 

47* 2V 
"b 3% 
5% 3% 

6V 3 
53, 31 2 

3% 2 

15/* 0% 
15% 8', 
27% 21 

2 1 ; 1 % 
3/, 2% 

38% 23% 
147, 117* 

177, 11 

18V 9% 
13 8% 

6% 4% 

273, 24V 
9% 2% 

31% 12% 
S'* 3V 
20% 7% 
3% IV 
38% 23% 
18% 8% 
13% 8% 
18 10% 
147* 10 
35V 13% 
10% 8% 

a p 

15l« 6% 

If* «'2 
2V V 
181, 107* 
15% 8% 
10% 3% 
22 % 21 % 
27% 18% 
30i, 8% 


Keyfti SO 2S 
TCeyCa I 

KeyCa wt 
KayCaun 
(trade wl 
Kliem 

Kmark ; 

Kirby 

KH Mtg 
KleerV .02r O 
Knogo 
Knoll 


8 30 5% 

120 1 % 
23 7% 
18 37* 

34 88 41, 

21 31 4% 


Kh Min 13 1 5 

KleerV .02r O 82 2V 

Knogo 17 26 14% 

Knoll 14 714 12% 

KagerC2.32 80153 142 28% 

L L L 

LS8 20 1% 

LaBarg 2 2% 

Lakes 0.15a 30 38 

LncBnn.54 38 9 2 14% 

Ldmk s 32 2.0 11 6 16 


Laser 

Laum n 

LazKap 

LeeiPP 

LeePh 

Lahlghs 

LeiaurT 

LhrPPh .30 

Lodge 

LfiHmr 


52 99 13 

18 25 10% 

2 53, 

12 24% 

17 509 7% 

11 7 2*b 

18 7 6% 

1.6 8 25 19 

10 2 

18 37 34% 


Lumex .08 .6 24 10 14% 

LundyE 20 23 127* 

Lurla g 71 12% 

Lydfll S 4 3 14% 

LynCSy .30 J 15 95 35% 

Lynchc SO 22 B 25 0% 

M M M 

MBA n .T2o 82 11 B% 

MSA wt 55 1% 

MSR 8 3% 

MacGrg 13 501 1& 

MacScn.18 1 J 22 124 12% 
Macrod 2 H, 

MflPS ,36j 27 2 16 13 

Ms Ion g.70e 14 10 

MrtiV a 9 G 01, 

Marffl pEJ5 11. 11 21% 

Mrttti 7 180 18% 

MartfV 18 33 207* 


tto'ye 
Qua Pm*. 
Leer OdmOom 
, 13% 131; -% 
2% 2% 

11 11 -V 

35% 33% +V 
10% 10% 

2% 2% -% 
, 17^4 +V 
S% 5b +V 
4% 4% 

16% 16% 

Sp, Si* +% 

40% 40% +% 
20 20 
81, as* +>, 

B9V 90 -% 

ft ft - 

ft ft -% 

39% 397* + V 
9% 91, - V 

2»* 22% 4% 
17* 17, 

83, 9 +V 

121, 12% 4-% 
3% 3% -% 
1% 1% 

4% 4% 

1% 1% 

ft ft +% 

34V 34% -% 
3 3V +V 

14% lA — V 
S', 7 +% 

2% 2% 

9-16 9-18 
8 a -% 

S 4% +% 

10 

7% 7% 
44-% 
31V 31% 

35V '35V - V 
21; 2% -V 

14% 1*8 -V 

12V 13 
7V 7% -I, 

9 9 -1, 

3 S -i 
a a -i 

3% 3% 

5 5 

2 21, 

14% 14% -% 
121, 12% -% 
25% 28 

T% 1% 

it? +J 
iP 

12% 13 +% 

Iff, 10% -V 
5% SV +% 
24% 24% -% 

a* a. 4 

6 e -v 
18% 18% -% 

2 2 

34% 34% -% 
14% 14% +% 
12% 12% 

117* 121* + % 
14 14 -% 

3fb -Vs 
8% 8% 

8% 6% +% 
1% 1% 

3% 3% -% 
12% IB, 

11% 117 e -% 
IV 1% 

127* 12% -% 
97, 10 -% 

9 9%+% 

21% 21% 

017% 17% -T, 
29% 207, +% 


12 Month P/ Six 

Hgh Low Snek ffle. YU. E lEHsHigh 
16% 61; Most nd. 20a 1.1 6 10 16% 


CVge 

Oose Pm. 12 Meo* 

l m Qua* One High UM S»*± 


Ch'B* 

9/ Sta DMePrev. 

IBs W. E 100* High l»« O-owOose 


181, BV Mafic n 
29% 18 Matrix 1 


8 aO 15% 
21 125724% 


ITS, 12% MayEng 2 13.36 51 161* 

401, 151; MayDw.BDb 22 11 41 361, 

11 B McCOG 2e 22. 48 9 


7% 4% McOoxr ZO 10 5 

3% 1% McRae A. 10a 53 1 1% 

3% 2 McReaB 1 2 

11% 7V Medaisnge 12 7 72 10 

881, 52 Mwfia 1.16 L4 16 106 63% 

16% 12% Uediq SO 12 16 8 17% 

S', 5% MereSLan 5411 13 7 

16% 8% MePra .15 1.0 19 34 19% 

20 11V Mcnex 1 J 10 122 20 

B% 4% MchGn 20 159 81, 


1 J 10 122 20 
20 159 81, 


B% 4% MchGn 20 159 6% 

12 8V MidAm .44 3.7 18 8 1H, 

27 13% MifiRd 40 IJ9 » 28% 

46% 38% MirtP pi 5 11. ,100 44V 

9% 7% MhBrtW24e 33 « 4 TV 

24% 14% MtWE SA 18 20 282 IS 

831, 33% MttaCp 1 1614 35 63 

ID's S'* ManMg .60 59 7 G 10V 

38% 31V ManP pf*40 12 zlO 38 

171; 10% MaogB20b 1 0 18 18 15V 

17% 10% UaapAJBb 1.8 18 72 15% 

4% 31, Mh}« wl 5 3V 


16% 13% Ife " ln 94 22 ift ift +, B 

BV 6% «. 0%. Penrt pH. 10 9* S, 4L 3V 3% +% 

I ^ a £ ss s 3 h \ I n 

M S, +1% lA 6% Pteraln .08 *- 018 s 

g rf* :S* % 9 ft ss& »&%%%=$ 

— I! 


PI '8 

1% 17* -% « 


rk. 


2S% 266, -% 7% 

44% 44V +1% 

7% 7% -Vlp8 

di4% i4/« +.%r® 


ProirOa * 

PreUL 02 40 9 

PremR* 

Pnnrid 1! 


g 45 4V 4% 4V 

32 22 10V 10% 10% -% 

U S tS 14% MV 

67 73 uaS* »% a«* 

, ; s a, & a is 

10 15-18 15-1615-18 

15 125 3% 3% ?% ■*•% 


10% 127* MtgGOil 87 8 40 18 

2 11-16 Mortm 22 1% 

7% 27, MNed 17 81 5% 

«% 41, MotrieL 14 S', 

5V 2% Murpbi 19 3 

10% 3% MuseAr 250 7V 

2% 1-18 Muse wt 34 % 

1?, 77* Mywrto SB 23 11 10 12% 

N N N 

17 16 NRM n 121 18% 

9% 5% Narack 15 8 TV 

14% 11% TrtGsQ .40b 20 9 5 13V 

27 121; NtPaW.lD .7 15 295 14% 

17, 1 NatsLB 18 IV 

1EP* 11% IWxAr .791 4.3 12 5 18% 

16% HR* MPfafll .99 8316 23 1SV 

20% 13 NPlrae T.SOe 6.8 9 115218V 

46% 251* NYTmw53 1.1 17 322 46% 

6% 4% NewbE29e 53 4 S3 4% 

17V 10% Newcor 32 24 21 24 13% 


W»L52 T4 1I 8 A & 20% ;% 

TOV +V a*% 19% P7O»Bia04 71 7 2 2B* »% + J» 

ST X +b K 8 K 4 5ft 5ft 

1ft 1ft is a ^ 11. 1 S% ift |pS -% 

5% 5^ +% »b -Pa ? 5J? It % '1* 

18 +% 2^b 10 Ouebge38 2 27 27 27 , 

13l 1% R R R „ 

391 6.5 12 100 6% 6% 6% -% 


1 % 1 % +% 

5 +VliG% 
01* 81, I -.7% 
Z% S* “V ZO 
7% 7V ■*■% 4 


12^ %rabg.72 4.3554 99 1§, TO* 1«a +% 


7% 7% d-%’4 V’ Refill" 5 IV IV IV +'» 

3-18 V +1-1*8% 6 RdncT 0 21 8% 7% 8% +% 

12% 12% -% Ju 1% Redtnr 3 3% 3% 3% 

17% lOi; RagraasOb 4710 30 13 12V 12% +% 

181. 18V +V 87* 5% RsetAac 13 15 8% B S’* 

7V - 7%" -% 4% », RexHor.lOe- 23 12 12 4% 4% 4% 

13V IS, 18 0% Rthfet? 20 . 23 15 108 10% 10>4 IIP, -% 

TO. i4V — % Ob 8 RchT phr 2 5 d ! S -1! 

iV IV Wb 101, RtoAl fl 65 33 3 171, 171, 17V 

IP* 18 r, -V A 1*% Rcfcwya 32 1 9 22 92 27% 77% 27% 

£ ^ 'hr* f 2 ss?n- 12 * ” lot 1 ? sp r ■' 

S' 4V 2 -V 34* » RuSl36a 13 11 1 ° M* mS* +'S 


3V RexMor.lOe- 23 12 12 4% 

9% FUbMP 20 23 15 108 10% 


8 8 % 

4% 4% 

10 % 10 % -% 
9 5 -IV 


ft 

ft 


9 

156 

ft 

Nrtex 1 

20 

a 

lft 

10 

NordR n 

a 

16 

16 

1ft 

NoCdOg 


12 

5% 

ft 

NuHrx n 

5 

12 

11% 

ft 

NudDl 

7 

72 



o 

0 

0 

241, 

16% 

OEA 

12 

7 

427, 

14% 

Oekwd .OGb A 

12 

16 

12 

4 

OdetA n 

38 

11 


18V 18V -fli 7 2 RoonPn 101 3% 2% 3 

^ 1% 34* » RuSl36a 13 11 1° 30% M&* + 'J 

1& 131, +3 7% 37, raw. 8 35 7 67* 87, -% 

IV* 11% +% 16% IP, Rusaefl 30 2.0 It 108 14% 14% 14% -% 

& 23. 22% 10% RykoO 30 24 12 138 21% 20% 21% 4% 

!9a !«■ + % S S S 

11 30 7% 7% 7% -% 


18% 4% OdatBs 


53 2 10% 


59 7% 7% 7% 

4 3% 3% 3% 

1 5V 5% 5V +% 

1 1 % 1 % 1 % 


20% 10 Olsten 3 2* 12 17 40 19% 

7% 3i* OOHap 17 6 

7% 3% Openh n.05c .7 31 88 7% 

8 5% Oriotti A.15 23 15 12 6% 


381, 25% OSuflim .72 20 14 0 36 

10V B% OxMF .421 43 10 13 ID 

11 7% OzarhH .20 23 8 71 87* 

P Q 

131, 10% PtXpM.50 12 4 127* 

121, 87, PGEpa937 11. 11 12% 

11% 8% PGEplC12S 12 1 10% 

10% 6% PGEp035 12 25 10 V 

10% 8% PGEpBJS 12 22 10% 

10% B PGEp(GI30 12 T 10% 

34% 29 PGEo*434 12 53 33% 

08 11 38 317* 


11% 8% PGEplC12S 12 1 10% 

10% 6% PGEpn^S 

10% 8% ■ 

10% B 

34% 29 

32% 28% PGEPB4-W 12 3B 31% 

27% 21% PGEpfYL20 12 107 27 

21% 17% PGEpM257 12 8 21% 

20 15% PGEptV232 12 2 19% 

21% 17 PGEp(1254 12 7 21% 

22% 17% PGEpK£L62 12 12 21% 

S>, 7% PGEpM.12 12 41 0% 

20% 15% PGEpSB.37 12 34 20 

18i« 13% PGEplPZ.OS 12 83 17% 

17% 131, PGEpfO 2 12 10 187* 

18% 13% PGEpM26 12 10 10% 

17% 13% PGEpOGJM 12 48 17% 

197, IS PGEptJ232 12 2 18% 

07, 7% PGEpfl 1.00 11. 8 9%. 

24% 14% PGTrn ISA 55 7 20 22% 

37% 31 PecU pM-38 12 z200 37% 

65 53% PacU pf7J4 12 z850 63% 

1% % Page g 400 % 

38% 29% Paucp .48 1^4 10 156 33% 

6% 51* Pentaat 23 0 7% 

23% 15% PVKQlBOb 28 9 7 u233; 

14% 7% PalTctl 33 22 10 

23% 15% PaoTr 120 S4> 12 14 21% 

37% 28% PfiflE 240 8L3 10 .28 u38H 

14% 10% Penrtl SO 1.6 B 31 12% 

.32% 23 PariniC OO 20 45 13 27% 


, 8% 4% SFM 11 30 7% 7% 7% -3* 

£• S'a “I* 7% 7 SFN ptA 50 7% 7% 7% 

7% 8 +% 5V 3% SMO 4 3% 3% 3% 

10% 6 Salem SOT 2511 1 5% 5% 5% +% 

30% 20% 3% % SCario IV, IV 1', 

IfflS iS, -** 61. SDgo <4 .88 11. 11 7% 7% 7% 

TV 7 % ■ 7% 6% SOgo pi OO 11. 15 a 7% 7% 7/, +% 

10V 1(L 217* rfi 4 SOgo pc. <7 12 7 21 21 21 

19V 19V -V 38% 31% SOgo pKB5 12 . 48 37% 37 37. 

5% 6 +V 23% 18% SOgo pl288 12 18 23 22% 23 +% 

7 7% +% » 34 SesJW 200 5.0 9 x4 58% 58V 58% +% 

6% 8b 57* 3% Sanmrk43i 08 11 11 41; 4% 4% 

IV TV 7 4% Sxund B .16 248 18 8% 6% S% -% 

ai 36 +L Pi 4% Sound A SO 32 7 119 6% 6% SV - V 

W, 10 +V 1®2 3% S*uwJpl12D 12. 39 10% ICP, HP, -% 

8% 87, +% Ob • 3% Sceptrn 40 4% 4% 4% -1* 

" 83, 4% ScMgt M 24 22 4% 4V 4i, -% 

■„ .35 15% SdLsg 8 284 16V 1$; 15% -% 

w « 3°V Scope 38 1.011 8 38% 96% 38% +% 

18b n Scurfto 13 15% 14% 15% +% 

’ft 35 % 1% Seeport 1 1%‘ 1% 1%* 

35 35 W* 10% SacCapIBe LI 9 448 16% 14% 15% +% 

35 35 6% 2% SetoPra .10 3% 3% 3i, -% 

Jft J^4 9% % SeisOit 37 1% 1% 1% 

S - " B 15 7 67, si, 

S5 ®b 3% SeiigAa 13 8 3 5 5 -% 

28% -V ,7* 2v Semteh 7 37, 3% 3% +% 

?ir_ 1S b H% Srviaco M 20 21 6 11% 11% 11% -% 


12% 12% - % w, 

35 35 + JS «S tr- & 

3ft 3ft 2% 1% Seaport 

3ft 3ft «% 10% SecCap- 

10% 10% at 9V MPm 


3ft 35 6% 2% SebPro .10 3% • 3% 3i, -% 

ift 2ft 1 ®b % SeisOit 37 1% 1% 1% 

?5 S - " B 15 7 67, 67, ^% 

«5 15 ®b 3% SeiigAe 13 8 3 5 5 -% 

|ft U 47, 2% Semteh 7 37, 9% V, +% 

?ir_ 1S % ”% Srviaco M 20 21 6 11% 11% 11% -1, 

ift *s- V Sww .. . 21 3 0% 0% 0% +% 

?L ®3x* *■ 5 Serwtr.621 67 8 68 0% 8% 5% 

+ b 14% 8% Shears 1e 826 18 121, 12% 12V 

% Sharon 173 7, 11-1611-18-1-18 

Jft 3ft * « ^2 StiopveLI 6b 1.0 75 10 15% 157, -% 

35 35 14% A SierHSn 681 13% 13% 13% +% 

35 3ft u 13 70% 5tarSpo27t 23 31 1 12 12 12 4% 

3ft 3ft 2 t5% 1D% Suren M 28 10 41 10% 10% 10% +% 

3oi* 35 * 13 ■ SheeA*J» 15 13 131 13% 13% 13% +% 

«% W% 18% 10% SmOiA 80 15 23 17^ 187* »7% +% 

ft W a 9% SmttS 80 *7 30 16% 18% 18% 

“I 3 15% 121, Snyder 2 13. 15 20 1&% 14% IS 

S* 15 -V *9 ®b Sdtercn IB 80 7% 7% 7% +% 

KB, 63% -% v# ^ S oTn B % 916 9-16 -1-16 

b , t 8% 7% SCEd (41.02 10. 70 u Jb 0V 0% +V 

**% + b wi* 7% SCEd pi 1.06 18 5 »10% Iff 10% +S 


7, T, - - *-» ■■toin pvwi iu. 5 uio 1 * 10 10*4 +S 

.. 10%. 7% SCEd (41.08 . 1L 3* .9% 9% 9% -% 

nt ^ ”b ft Sca P* 1 - 1 ® 11. 20 11% H% ID, +% 

sS. Pit +V ,K ‘ ’ft *** P* 148 11 - 1,3 13 b l3S » 13b -% 

IrJ 38^ +^ m •ft ®^ Ed * 12 ^ 200 ,aW * ''® 1W%+1% 

«% «%+%! Continued on Page 40 


w, 12% +%! 

27 27 


EXCHANGE 


Oi'ga 

dote Piav. 1 2 Mooih 


owl 

Oasa tom. f 12 Mm* 


Higk luxr Stock On YU. E 100*M|fe Lm Quote Onu High Iw* Sart 0i». YhL E lOOdfigh Lae Quote Oose High Law 


Continued from Page 38 b W, „ I£ 16 % % -% it% 12% 

lev ia * pmd. q- -a u Aittl .At* ‘ 20 23 ReicIC -80 2 S 10 283 357j M% "i 20% 22% 

t£ i a a p,i in ?v s 3? s* 2 s ~% 2 s sTw, 12 % a as ^ s 

1ft 148 33 14 "!» “% 12% 43, RpGyps .30 3.1 10 110 10 ft “% 15 » 

4fflS 34 * R « S? 2ft 1ft !ft 4 Jft 31% RepNYLM 188 2801 4T, 46% -% ^ f? 

s sav I- 4 * issoi? 2 s% s +% % is *%**&'* ” s a a +% s? 4 

35 %, EKpSaM 31 8 rfDOM 3ft 3f* +1 22,1 14S * RsW:0 * 33 1523 10® *1 20% 21^ +% 3sv TO 

22 ™ IE praBO 14. z200 28 28 28 +I4 agr* 224 Revco JK) 3.1 13 1532 25^1 25 2S** +& j2? 

25% Rule pf430 13. *140 32% 321 2 32% „% «, Er 37 TOV 11% 12i» -S 25 3f« 

25 PfuE alt 40 13. *40 33 321. 33 +V , a* cn 2L* if,® 25 17 


CTg* 

P/ sit flw Pm,. 

Stock Dk YU. E IQQxHigh law Quote Q<M 
ScnyCp16e S 13 1743 17% 167, 17% +% 
SooUn 1.20 4.314 58 28 28 28 +% 

Source 3. 20 87 38 37 38% 367* -% 

SrcCo pf2.40 11. 10 22% 22% 22% 

SoJerlifl.48 ftl 10 13 27% 27% 27% -1, 

Soudwn 1 2-4 10 167 44 42% 42% >11, 

SoeiSk 1.20 4.1 9 101829% 28% 20% +1% 

SostPSl 651 24.21 14 7 6% 87* 


32% 25% Rue pM 30 13. 

35 25 PINE p!4 40 13. 

53% 40 PRC pi 7 K 

83 50% PRE plt75 14. 

10-'* 0% RrtE pit 4 1 14. 

10% 8% PtlilE pH 33 14, 

10 6% PhUE PIlH 11 134' 0% 9%“ 5% -i iil? jT’ RSMtl 1 " 1 29 8 631 34V 33V ili 4 V 17 l 1 ’ 4 

loeaiS? rme alisss ii ^o 0 !™ Vm 87 58,4 R « vM p** 50 31 4 73% ra% 73% l"% ft 

ST 1 S It ^00^. a SSS{5 4 fl “ ,a |* a ■ zi %* s 

21V 151 s SA* naia 7B° Its tf,* + ’ 2 “b in 7 FhteAW J50 1.817 1147 aft 2^ 28% -% 7ft Jft 

ZV 9 15U P8ttSUM.32 a2 13 79 21^ 21% 77- 4 u RvfOk n 11 51 AS* AU 45b +C iS: 4 

J® 1 ! jf *-3l2 2880 93^1 913# fl3^j +1fy 3A- 27ig Rotehwl 12 3.0 7 134 31 Vi 3w* 31 +1? ?? 7 3 J? - 

S% S r!B ‘1 7AB M63 4m5 !& S& ~ H *8 SSTi-W lm K ** S$ » 2 & ” 

30>4 nWrn 3 7.4 0 3263 40*2 40 lg dyjjj 243* 12 PnW nn 1 17 20k 2fl 301a +1* 1UP ]2. 2 

22? 4 RedAa'% i® I 246 Ift ml + ? 21? * 13 RochQ 130 1Q 6 345 IS 21% 21% fS gft 

2ft SI" S?b £b -% 38% 271* Roct>T12.44 8* 10 80 38% 38% 38% +% 


*140 32% 32% 32% 


SCaE a2.04 8.28 250525% 24 % 25 -% 

SotnftCd 92 9.37 3528u2ft 20% 20% +% 

SoinGssl.M 72 7 25 24/* 24% 24% +1, 


55% 58 +% 


40% Reyto pM 
100% Reyte pi 


48V 48V 48V 
Hill 111 ill +% 


SoInGssl.lia 7.3 7 25 24/* 24% 24% +1, 

SNET1 2.72 R8-10 114 40% 40% 40% -% 

SahE pOB2 11. 23 38 36 36 

SoRy plZea 11. 1 24% 24% 24% 

SoUnC«L72 6.3 88 27% 27 27% +% 

Soutlnd 1 32 9 137131% 31 31 

SoRoy .12 J 10 127 147, 14% 14% -% 
Soumrk 20 £8 4 347 7% 7% 71, 

SwAirl .13 J 14 1027 22 21% 22 

SwIRk 27 253 121* 11% 12% -»■% 

SwtGasl.24 7.8 9 130 157* is% 15% +£ 

SwBeK 8 7.7 8 067 u78 78i, 777* +1% 

SwEnr .52 1.0 11 17 27% 27% 27% -% 

SwtPS 1.88 7.9 0 489 u24 23% 237, +% 

Spartan .52 £6 48 ID 14% 14% 14% 

SpeaP 24 73 19 18% 187* 


32'* 23% PrtMG 2.32 7.3 0 52 32 31% 32 +% 


12 75 107, 10% lb, +% 71 ij 48% RohrrH 2 

^ 1ft + > “1; 28% Brtirte 


21 14% Pierl 12 75 107, ig% 1W 4 

40% 34% Rbbry 1 56 33 11 x586 477, 47% 47% 

34 21% PKmeen24 45 6 570 27% 27 27% 

28% 17 RonrB.ITr .8 39 10 20% 20'* 20% 

43% 27i, PttnyB 120 3.1 11 928 39% 38/* 39% 

14% 9% Plttsdi 523 12% 117, 1Z% +% 

15% B% RonRs .20 16 12 IK 12% 12 12% +% 

13V 7ij Plartm.lflb 2.1 8 66 7% 7% TV + % 

13% W, Playboy 3 1 10% 10V 10% 

33% ift Plesey .61a £7 it 5 23 23 23 

22S, 15/* POgoPd.BO 14 35 106 17% 17% 17% 

32 24% Poland 1 34171 1109 20% 28'* 20% 

22/, n% pondrs .40 J 7 242 13% 12% 12% 


38% 27V RochT12 
39% 23% Rockwl 


8.4 10 80 38% 381, 38V +% ZnC 

27 10 1952 36% 35% 36% +% S? 

35 0 490 56% 56% 58» 2 -% 

0 163 50% SOI, 501, -V 

1 ft If CO W. OOl- 0*11. 11, 


n 5 2n S® ?ft +3 » “7* ig/, RrtCmn.Ma 1.8 31 59 2Z% 22% 22% +% Jft 

?? fft 3& 26% 7% RoUnE a.05e S 28 117 23% 22% 23% +% W* J* 1 * 

11 11 “b 5fb - V 13% 67, Rollins .48 4.518 712 10% 10% HR, — % JL 

A., O ^ JS? + !» Vz 2% Hanson 3l 2% 2% 2% 2^* 

1?1 Z 1? ift J? Jft t « 18 12% Roper .84 4.2 10 4 ■ 15% 15% 15% -% ]ft 

2-1 8 66 7% ft TV +% 34\* 24 Borer 1.12 3615 1*4 31 30V 31 +% ire ,01! 


27% 18% SpeaP 24 73 10 18% HP* 

54% 333, Sperry 1.02 3 8 10 3423 51% 50% 51% -% 

38 30% Springsl 52 47 9 151 32% 31% 32% 4- % 

43% 31% SquarDl 84 5.0 10 765 37% 38% 37 -% 

58% 37% Souibb 1.60 £6 16 1048 u98% 573, 58 -1, 

24% 17% Staley .60 4.1 16 713 20 19% 19% -% 

21% 181; SfflPnt .54 £7 11 87 20% 20% 20% -% 

20% II StM«r .32 £7 10 318 11% 11% 11% 

SOI, 39% suooieeo a? 8 4387 48/, 471; 487* 4 1% 

1»% Si; StPacCs 9 108 T7% 17 17% -% 

17 11% Standex.52 3.5 10 88 15 1*V T*V -V I 

30% 18% StanWk .90 3 4 11 112 28% 28% 28V -% , 

35% 23% Starred I 3 0 11 2 33% 33% 33% -% 

10% 83, StaMSrt£Qa 12. 38 101, 10% 10% -I, 


337* Rubrmdf 
13V RussBr 


20 15 POpTal .80 4 1 5 19% 19% 10% +», 20 15% RusToo .78 

19% 13% Parte: 40 £8 58 50 15% 1S% 15% -V 28% 17% RyanH 1 

18% 13 nartC)E1 82 9 6 7 971 ulB 18% IB/* 28V 19 Ryder a .00 


18% 13 RonOEIM 9 6 7 071 ulB 18% W* *i, 28V 19 Ryder a .50 

1033,90 POG pflT.50 13. Z20 102% 102% 1021; 26% 121; Rybnd £0 

337, 281, PorG p!4*0 13. 18 W 33% 3ft +% 1S % 6% Rymera 

33% MV P»4 32 13. 27 32% 32% 327, 4 1, ^ 

38% 25% PWHCH156 4.8 12 114 33/, 33 3ft 4% 

29% 19% POCnEIZ IB 7.3 9 500 29% 29', 29% 41* »% 3ft 

38% 31 PWB pi 4-04 10. 250 u39 39 39 4% “ ]|b ■ 


1J18 13 48% 46 46V 

16 170 23% 23% 231, 

42 9 33 18% 18', 18*, -V 

41 14 81 24% 24 241, -1, 

£5 8 653 237* 23% 233, 


ft 

27, 

Stooge .12 

3.7 

12 


3V 

3% 


1 20V 

14% 

Stecfti .76 

4010 

5 

I?, 

Tft 

18% 

-b 

' M.-J 


SrriBcp 76 

66 10 

38 

11% 

11 

11% 


33% 

2ft 

Sterfl3gl.20 

3.B 13 

675 31% 

30% 

3ft 

-V 

22 

15% 

StevnJ 1 20 

7 0 10 

73 

17% 

17 

lft + V 

1 38 

27 

SWWrtn.68 

6015 

IB 

26 

21% 

23 

+v 

l 12 

ft 

SlkVC rt 1 

£5 

2100 11% 

11% 

11% 



s s s 


250 1139 30 


50% 

3ft 

SCM 

2 42 13 

169 

4 ft 

4«% 

4ft +% 

»b 

3Ji, 

30 

10% 

SPSTec .80 

2J9 13 

166 

27% 

271; 

273, +% 

21% 

15% 

26 

15 

Sabine .04 

S 20 

71 

Ift 

17% 

17% 4 

1ft 

2 

23 

16 

SabnRy£74 

16 

204 

1ft 

16% 

163, *l 2 

77 

321* 

tat. 

lft 

SlgdBs 24 

1.5 15 

324 

16 

15% 

Ift -h 

21% 

16% 


SwnoWl 60 
StaneC .80 
StapShp 10 
StarEq 194 
vIStarT 
Starar .40 
SWMt n 
SmdRt .80 
SuavSh 
SunBtaI.20 


3.8 9 23 44 

2 2 10 534 27% 
£4 10 219 4ft 
&B 15 *137 21 


43»* 43/* -% 
27% 27% +% 


£4 10 219 453, 44% 45% -1, 
EB 15 *137 21 20% 21 4% 

2029 3% 27, 3 - % 

.5 9705 u70i; 77i, 773, +27, 

132 20<t 197* 20 

52 28 33 15% 15% 15V 

7 5% 5% 5% +1, 

15 11 59 32 31% 32 -% 


12 Monte 
Mi* la* 
50% 47% 
38% 28V 
21 14% 

2£« 13 b 

27% 24% 
277* 22 
25% 20 
IB 13V 
17% 13% 
35% 13% 
43V 19*4 
48 19% 

17% 0% 

S* 8V 
35% 24% 
35% 10% 
W 7% 
IS 11% 

20 16% 
12% 10% 
571, 377, 
06% 451, 
25% 10% 
1ft 61; 
9Z% 77 
241, 20 
1ft 6% 
38V 28 

2ft S4 b 

20% 97, 
17% 14% 
45% 25% 
52% 50i* 
25V 10% 
28/, 20', 
28/* 12», 
31% 20% 
44% 24% 
8', 4 

ft ft 
21 % 12 % 
23V 11V 

a a 

IB 16 
41 271; 

17% 11% 


Ck'ge 

P/ 9s flnt-Cna. 

Skx* OUlYM. E lOQSKgh lm QnrteCtow 
Timken1.80a 3.6 16 146 50% 50 90 -% 

TodShpl.32 4.3 B It 30% 30% 30% 

ToWuns .48 £4 11 120 20% 10% 18% -% 1 

TrtEdls252 14.5 871 18% 18% 18% 

Toed p/3.72 14. 7 27V 27 27 +% 

TrtEd pH 75 M. 101 27% 27% 27% +% 

TrtBI PO.47 11 31 25% 25% 25% +% 

TrtEd pt£36 1£ 4 177, 17% 177* -% 

TrtEd p/221 13. " " ~ - ■* 

Torfca a 

TaofftoL48b 1.1 


12 Marti 
Kgb lm 
23% 14 . 
47, ft ’ 


11 17 16% 17 + V 

IB 475 u38 38% 37% +2- 
1.113 21 u43% 43 43% +1, 


0% ft PStnd 1 13. B 

25 101, PSIn pf 3 50 1£ 

BV 6 PSJn pi 104 14. 

B 6% PSIn pM-OB IS 

61', 49% PSM pi 0.44 ia 

55 44% PSIn pf 6 52 17. 

55 43 PSM pi 8.38 17. 

57% 461, P8)n plan 17. 

e 3% PSf*MH 1 

11% 6 PSNH pi 

12 £% PNH pfi 

1ft 8% Pf*H PC 

15 7 PNH piD 

15% 7 PNH pC 

13 5% PNH pIF 

14 7% PNH piG 

371; 19% PSvHM£88 10. 9 

201* 2ft PSuEG£72 95 7 

13i, 10% PSEG Pil 40 1L 


A/l J-t 7S, Cf 

z70 23V 2ft 23V ~V 
x 138tn 2 71, 71, -1, 


34V 221, SanieM .18 .5 15 634 31% 31 31 *9i 2 34% 

53% 50', finllM p,4.03e 7 8 100 53V 53V 53V ’4% T% 

2ft 17% SOraGS£lO 80 9 11212ft 28% 261, 34% 24% 

10% 6% SJuanBWe m 11 246 ft 8% 8', +% 40% 19% 

11 81; SJuanR 23 67 u11% 1ft 11 41, 173, 14 

51 31 Sandr .56 1.5 )6 764 38% 38% 36% -% 21% 1ft 

25% 18% SAnMV1.94 83 12 66 23% 22?, 23% +b 35% 26% 

30% 20V SPeSoP 1 38 12 1836 28 27 29 +% 15% <1% 


*255052 51% 51% 

z90050% 50% 50% -% 
2200 54 53/* 54 


2120 7V 7V 7V -i. ■'“ / 'r=H aureusaiu au 9 iizi BJJ* zh% 26% 

Z16O068 5 \ 58 +% ft SJuan890e ia 11 246 ft 8% 8', +% 

Z25SC52 51% 51 f « Y* fi 1 * SAjwiR 23 67 u11% 1ft IT +% 


SunCh .48 1.4 11 22 u3ft 34% 34/* +>, 

fiunE 84 7 ft S'* 

SunCa 2.30 4.5 11 1175 51% SO*, 51% +1% 

SunC 91225 22 1 104% 104% 104% + 1% 

Sunchtrl.ea 4.1 12 226 44 43% 43% -% 

EunMn K 507 8% 8% 6% -1, 1 

SuprVT .68 £0 12 444 337* 33 33% +% 

SupMkl 42 10 14 119 4ft 40% 401; 

Swank .90 5 8 10 6 15% 15V 15% 

Sybran 1 08 5 8 II 653 19 1ft 18% 

Srtm pl£40 12 9 32% 32% 32% +1, 

SymsCp 19 510 14% 1ft 14 -i, 

Symex 1.92 33 14 85* 577* 571, 57/* T t, 

Sysco 26 1.1 IS 211434 33 33% -1% 


IB 13V 1ft 13% -% *>% &*-Q p lfiO 7.0 7 100 2ft 2ft 20% *% ™, 9? 

4 11V 11% 11% "b «* |«E PI1.28 11. 17 U11% 11% 11% +% f* 


235 ft 

15 1ft 


0% ft - % 


’ll 8 77 l 

161; 11^1 


15 1ft 121, 12% - % | 

514 2ft 25V 2ft +% |^* IL, 
1221 44% 431, 44% +% 

y* 1ft 'V 4ft &u 


s B «« » ft h 11 a a &- un 9 9, -% g i 

^ T r s J a- a* . a a ar.40 1.8 iS k a a & 


H% Si gJSS, «, 

34V 23 Quashal -60 
25V 14 QkRaU£4a 


4ft 201, RCA 

100 71 WA P 

& a g a 
a p g » 

18 1ft HIE 


185 09 B 38% W% 3B% -% 

SO 2 4 12 442 8% 7% 8V +% 

165 ft 3V ft 

.56 3 3 9 52 17% 17 17 


442 ft 7% 8V +% 391, 28% ShrtlT 187a 5.5 5 4401 38% 35% 35?; +% S,. 

185 ft 3V ft w» 17% ShrtGloaO 3 1 8 73 25% 25% 25% ^ 


if 4 a. 1, 8 22 10V 10% 1ft “% 35V 24 Shrwm 

K RB^ur 1 £4 15 X4013J2 «% 42 +1% p, 4% Shoetwn 

« 4 S. 80 638 7% 7% 7% 18 J* Iff Ghowbt .i 


32V 18% ShrtOp/140 4 0 8 28% 38% rav ♦% 

35V 24 Shrwm 32 £7 12 90 34% 341* 34jJ + 1, 


481, 26% 
SI 2ft 


m P aine d 60 Wo • 

B ^ - M * 89 174 ^ 3 

« ^ k m - 7 24 f 8 a * 
ns t 

RSarpi£i3 IL 11 10% 1 

'f< p gSfiq 1 338 ft7 « Ik a i 

ia ?% B- 34 - r* : 


7 B07 6% ft ft +% ?nv I?* 

80 42 14 14 14% 141* 14% I? 8 

SO 9.4 B 4?fl i.lTT. Ifir, 17 a. I. 


SymsCp 19 510 14% 1ft 14 - V 

Symex 1.92 3 3 14 854 57/* 57 % 57/* -rt, 

Sysco 26 1.1 IS 211434 33 33% -1% 

T T T 

TDK S7m 6 10 69 4ft 4ft *3% -% 
TECO £36 7.6 8 *130331% 30% 31% 

TGIF 18 57 11% n% 11% 

TNP 1.25 7 6 9 14 U 18% 16% 16% -V 

TRE I 4 3 15 202 23% 23 23% -1* 

TRW 3 4 1 10 306 72/* 72% 72% - % 

TacBoat 346 3V 3% ft 

TjttBrdT 12 1714 1» 6T% 66 67 +1% 

Talley 05e 2 13 121 17% lft 17 

Talley pi t S.I 11 19% 10% 19% +% 

Tambnfl 20 44 14 621 73% 72% 73 

Tandy 14 118B31', 30% 30% -% 

TndycH 14 2 14% |47* 147, 

Tetctrm 1 1.7 B 184 581* gTJ, 577* -1*_ 

Tetaom 7 36 3% ft 3% 

Tektyn 9 130 244% 242% 243%- 1, 

Terrain .32 1.5 32 33 22 21% 21% -V 

Tele, 14 912 44% 43 44% +1% 

Temoln.64 1 9 8 300 34% 3ft 34 

Tennco292 66 M 3177 44% 43% 44% +3, 

Taid/n 12 4245 23% 22% 22% -% 

Tesoro 40 33*8 457 12V 11% 12 +', 

Tesor pf2 16 92 163 24 23% 23V 

Texaco 3 7 5 39 8280 40 38'"* 39% +7* 

TrABc 152 4.8 8 84 32 <131% 32 +% 

TtttCm 1 56 4.5 7 292 35 343, 35 

TxEst s220 6.7 8 598 33 32% 32/* 

TxET p«35e 11 495 56% 56 561, 

Te*lnd .805 £7 15 171 30% 3 0 30 -1, 

Te«lnsl 2 £1 0 1482 95% 93% 95% 4-2 I 

Tedw 184 2V 2% SV ■*■% 

Tb.OGs. 18 10H 3500 177* 17% 1ft +% 

r*Pac 40 1.3 20 29 32», 31% 32 - % 

TCUW2S2 89 7 2000 28% 2ft 26% -% 

Taxuoni BO 3B 15 1444 u47% 48% 47 +% 

Texlr ptzoa 40 13 uSIV 503, 51% +b 

Tertr pil 40 3.4 2 u41% 41% 41% +% 

Thartt 47 11 ft 

ThermE 24 53 2ft 

Tnnfii si 24 3a 16 268 35% 


4.6 9 6 18% 1ft W% ift 12% SterPeoaO 14 8 428 ul7% 1ft 17 +% 

874 ft 3% ft -M, 37 24% Signal 1 £8 14 4289 38 35% 38 

.7 24 238 00V 60 60 -% 59% 4ft Stgrt pi 4.12 7.0 28 59 5ft 5ft -3, 


43i, 281, 
1ft 12% 
2ft 1ft 
22 % 12 % 
20% 171* 

10% 4/* 
10% 6 
577* 3ft 

102 0ft 

I 2ft 12 
51 34% 


IB 15 1444 u47% 48% 47 +% 

40 13 uSIV 50% 511, ■*■% 

3.4 2 u411; 41% 41% +% 


Wl** 47 11 ft 07* ft +% 

TharmE 24 53 2ft 23% 23% - V 

TnuiSl si 24 38 16 268 3ft 34% 35 - V 

ThomlnSBb 42 9 7 18% 18 10% +% 

ThmMaUO £8 8 34 14V 14% 14% -% 

Thrifty .80 23 IS 1U 20% 2Q1* 20% 

Tmwtr SO 4.9 141 18% 10 1ft “V 

Tigertn 15109% 8% 0 +% 

]jB7l p t 640 01, ft 9 +% 

Time 1 19 18 788 54 63%S4 -% 

Tim, pIBt 57 1.8 1 95% 95% 95% -% 

Tun pi* 15 425 IB'* lft lft 

TxneM 1.38 £9 14 5241 48% 4ft 47% -1 


49% 32 UAL 
34% 24% UAL pi 2 
15% 7/* UCCEL 
23% 18% IKS 
24% 19% UGi pi 2 
ii% 3 UNca« 

14 io uns 

33% 17% USFG a£! 
35% 221; USQ s 1 
10% 13% UnBVst 20 
(Oft 75 UmNV 3 85 
41% 307* UCampI 64 
58% 32% UnCartfi.40 
7% 4% UmonC 

1ft 12 UnEtecI 72 
37 28% UnB pfA! 

31% 24% UnQ plU 
25% 18% UnEI pi£E 

18 13% UnB pi£1 

25 1ft UnEI pi £ 

61% 45 UnB p!7.< 
62% 40 UEI pH 
50% 34% UnPac 1.8 
111% 82 UnPc p/7.S 
20% ft Umrcryl .18 
70 53% Unryl pi 

6% 3% UmtOr 

1ft 10% UnBmd 

16 ft UBrd 0/ 

40 20/, UCtrtTV 14 
32% 22% UnEnrgZ.48 
1ft 9 U(l ten i 
2ft 19 Uflhi p«3J 
2ft 20% Ulllu pi 
14% 10 UIBu pi 1.! 
22% 14% Uraa nd 58 
41% 35 UnrBrm .£3 

41 26 UJerSkl.56 
1ft ft UUMM 

ft 2% UPkMi 
30% 22 UsairG .12 
B% 5% USHam 
42% 29% USLeaa BO 
323, £3 USShoe.88 
30V 22 USStert 1 
1471, 115% USStl prlZ 
293, SZ’e USSB przz 
39% 31', IBTots 17; 
76% 553, USWesfi 72 
45 29i, UnTcll »1.4l 

39V 28% UTcfl pT£5 
24% 17% UnlTe* 10J 
35 26% UniTI pil 5 

£1 lft UWR i IS 
33% 22 Unllrde .20 
22% 14% Umvar 69 

27>, lft UravFd 1 04 
23% 15% UnLeaf 1 
53 30 Unocal 1.20 

8ft 45 Upirtxi£56 
43 23/* U&UFEl 04 

10 ft UsHeFdl.04i 
25% 20% lAaR. £X 

26 21% DIPL pt£8 

21% 17% UPL pt£3 

18% 15% UPL p(£0 


Trrtvns 1 £1 13 208 47% 48% 47 ♦% 

ToroCo .40 £8 3 451 14% 14 14%+% 

ToaoO 122 1% 1% 1% 

Towle 17 B% 0i, ft -V 

ToyRUa 28 1588 u35% 347, 353, +% 

Tracer M LI. 16 440 32% 31% 32% -% 

TWA 53 1024413% 13 13% -% 

TWA pi 2-26 15. 138 15 1ft 1ft 

TWA plB£2& 92 496 25% 34% 24% — S* 

Tranarrt.84 64 13 4187301; 207, 30% +% 
TrarrtfK£22 11. 20 18% 10% 10% +% 

TARHy 1 82 14 33 12% 12% 1ft 

TraraaS.1® 19 11 616 56'; 55% 56% +% 

Tmnc pl3B7 60 204 85 84% 65 +V 

TranEx£20 Iff 107 22 21% 21% -% 

Tnmscn 5 68 9% ft 0% 

TrGP pffl.84 0.3 Z2B0 U03 9ff S3 +3V 

TrflP pl£50 11. 3 23% 23% 23% -% 

TrneOii 13 268 12% 12% 12% +% 

Trenwyl.80 5 3 10 32 3ft 33% 33** 

TmwKt .48 1.4 11 2686 33% 33 33% +% 

Twtd wtA 19 16% 1ft 1ft +% 

TwW pf 100 11. 0 17% 17% 17% +i 

Tra«rter£04 4 6 10 6180 44% 43% 4ft +1% 
Trav pi 4.1B 7.7 437 u54% 5ft 53% +1% 

Tricon 3.53e 14. 226 25 2ft 25 

TrtCn pf£50 80 1 27% 27% 2ft 

Tnal nd .40 1 G K 287 28i, 24 251,-1 

TfBPc 1 3.8 8 25 27% 27% 2ft -% 

Tribune. 84 IBIS 1040 44% 42% 43% -% 

Tricrur -4fle 7.7 12 2 ft ft ft + % 

Trtco .16 £4 18 50 6% 8% 6», +% 

Trimy .60 15 81 Tft 14 14% 

TrttEng.lOb .4 41 127 23 22% 22% -% 

TrrtE pH.ID SI *6® u13% 1ft 13% +% 

Tuceff 1 3 7.510 1» 40 39% 40 +% 

Turin D9 .BO 4.8 10 18 1ft 18% 1ft 

TycoLD BO £3 0 333 35V 3ft 35% +% 

Tyler 0 ^0 £7 6 633 15V 147* 15 +% 

u u u 

UAL .75e 1 8 7 4618 4ft 4U, 42% 4 1% 

UAL pi £40 80 184 30 2ft BO +% 

UCCEL 10 304 141* 13% 14% +% 

IKS £0486 10 772 u24% 23% 23% +% 
UGI pi £75 11. 210 24 24 24 

UNCR09 96 ft ft 0% 

URS .40b 15 17 22 11% 11% 11% -% 

USFG a £20 81450 3170 u38 33% 36 -*-2% 

USG a 1.66 5.2 8 1432 33% 31% 3ft +% 

UniFrat 20 1.4 11 52 14% 1ft 14% 

UmNV 3.&5e 39 10 B6 99 98% 98% -% 

UCampI 64 4.6 10 335 35% 35% 35% -V 

UnCarte.40 &S 9 630 38% 38 38V +% 

UmonC 257 G S% ft +% 

UnEtacl 72 0.5 8 1627 18% Iff 18% 


UnB pf4.50 13. z300 3 

UnB P<M 4 13. 28 3 

UnEI pfZ98 1£ 121 2 

Una 0*2.13 i£ £5 1, 

UnEI pi £72 11. 3 u 

UnB p*7.44 1£ 2500 6 

uei pH an 260 u 

UnPac 1.80 £7 12 2603 4 

UnPc p/7 25 87 22 1 


z300 35% 35 35% -% I 

26 30% 30% 30% 

121 24/* 24% 24% -V 
25 18 17% 18 +% 

3 u25% 25 25 

2500 GO/* 607* 90% +% 
26Q u63 821, 62% +% 

260349% 48% 48 +% 

22 100% 107% 106 


Umroyl .IS 10 12 42B0 19% 18% 1ft +% 

Unryl pi 8 12. 2110 67 67 67 

UmtOr 154 57 4% 4% 4% +1* 

UnBmd 17 121 1 ft lft lft 

UBrd rt 5 13% lft 13% +V 

UCW7V 14 A 59 371 37V 37U 97V +V 


UravFd 104 4.1 11 6 25% 2ft 2ft +% . 

UnLeaf 1 4.5 8 43 221, 22 22V + V 

Unocal 1.20 £6 1! 48937*7% 45% 48% -1% 

Upi 0hn2-S6 3.1 16 1247 84 62% 83% +'* 

USUFEl 04 £611 604 40 3ft 40 -e% 

UsHeFdl.04a 10. 13 10 ft 10 +% 

U*aPL 2.32 9.7 13 343 2*% 24 24 -V 

HS- 5SI 0 ”■ 355 28 2ft 26 +% 

WPL p*£36 11. 11 21% 21% 21% +% 

UIPL pKLD4 11. 1Q2 ulB 18% 19 +V 

V V V 

VF corpl 12349 140533 Oft 33 +% 

Valero 1071 n 10*2 11 +% 


UPL pC36 11. 
UPL pt£D4 11. 


33*4 21% 
13% ft 


3 3 
& a 
s 3 

8ft 88% 
21 % 11 % 
41% 27% 
78 60 

29% 27% 
37% 21% 
25% 1ft 
10% 6V 
48 33% 

54% 2ft 
22% lft 
38% 23% 

37 22 
2ft 17% 
28% 17 
3ft 3ft 
201; 14% 

2814 I25» 

Sft 30% 
21% 18 
5ft £71, 
28% 20 
12% 8% 
12% 4 
23% 12% 

40 29/, 

67 307, 

40% 40 
28t» 22% 
17% 10% 
28 1ft 
43 34 

46% 3ft 
11% ft 
ft 2% 

1% % 

19 8% 

1ft ft 
1ft 4 

5 1% 47 
128% 87 
26% 5% 

60 24% 

32/* 10% 

41 31% 

34 25 

44% 34% 
51% 4ft 1 
31% 3% 

41 14% 

38 10% 
49% 38% 
3*8 2ft 
207, 17% 1 
25% 14% ’ 


0« «e • QTp, 

Pf Sis One Rev 12Moadi P.' Str dm Flair. 

Stock B«. YU E lUcftb lm Quote Ow Hgk lm Slock Of. VI E IDDiHigb lm QoowGta* 
VWer |044 16. ,'18 33% zaV'^V. -% 12% . ft MbeOMi -• . 42 24 to 0% H% .- V 

i«6rtn _ tr - 3 % ft ft « 14% a iww « if so 11% 10% 11 +% 

VanDra 02 4 48 125 21% 21 21%+% aft 2ft WBftwni.40 4.S 7 KH830V 30 _»W» +% 

Varco 17 2% ft ' ft 5 2 wumEJ 109 4% 4% 4% 

Varian SB £ 11 732 311, 30% 3T* +% g .. ft. .WUrteaiO -1515 71 7 - -8% -6% +% 

Vwo .40 £614 82 1ft 101, 1ft 4% 85% 2ft WlnOrxl.68 44 13 443 8ft 3ft 35 +1, 
ften 40 2013 221 20% 20%. 20% -% 20% 7% WkwfiglOe .7 11 17831ft -13V 1ft -% 


Vendo 283 8_ 5V ft — % I 13% ft Wmner 50 87 8 ' 7% 8 ’ ♦ 

ftrtSelOOe 11. .15 10% KB* 10% +% j 77* 3V nhnerJ 2 ft ft ft +i 

3 19 ”7544% 42 44% +M 34 2S% Wheels 72 B 90 »34% 34 347; +% 

P»64 1£ 2100 75 76 75 +11? B1% 6ft WhE pRLBO 11. Z2G081 80% 80%'-% 

y«H» rta.75 12. 210083 33 - 83 +% 351, 2ft WtecPL£B4 7.70 48 34% 33% 34% +% 

VWnya J5 5® £L “> 33% 25% WkPS£58 7.88 193 33V 33% 33% 

„„ !? 1 . 40 % £7% imbo 148 as® 220 34% 34%-**% 

VrtcnM£80 38 11 34 7ft 737* 74% +% 17 0% «tafyiW£4 £431 087 lft 10 1ft -1* 

WWW 27 ift woomaa ia is an 22% 22% 22% 

WRCOR£30 ao 7 78 28% 2ft 28% 4% 30 Wrtw» 2 43 10 ^B6»V 4 4ft 44% +1, 

aav sr tp 33** &-&. a a-is 

VteteM SB A ffi 5 Ml 8 4^* th, 4^1 +£ « iX 1ft -% 

Walgm .M 1.717 282 51% 60% 91% +% n »1 W 17% 17% -% 

WW*hg1.40 50 22% 22% 23% 4% XYZ 


Sl 5l 5% 

1ft Kft 4% [ 77* 3% nhnerJ 


Wtafett .60 £0 15 

Wrtnoc 475 250 

WalMrl SB JB 25 1318 

Walgm .88 1.717 262 

WU*hgn.40 50 


Si & s a, 

51% 60% 91% +% 17 


x y z 


2HS \*V SS» S* SJ® “if 47% »% Xerm 3 £3 10 3158u«7% 48V 47% 4% 

SSSJ'S ^ ft S 2 a “Se ts s’ 4 is* ysLi?** 5 w. * &• -% 


Warnw.W 41 11 57 21% fft 2ft +b 30 24 : zaleQ>1^2 498 38 27 28% 27 +% 

g gg ” .. II® 3 ^ IS 13 % Z»prtB M 5.717 *1222147* 14% 14% -% 

J* J? ran® 2?* 25? ii" 31 2jrfK -40b 3 15 420 uBft 60% 6ft 4% 

JfS In SSu ' fS H® Si* 18% ZanUfiE 8 741 20% 20V 20% 4% 

el ® f M. fS* m 14% Z»n> B • 17 80 18% TB% 16% -% 

as? fl. m A ST* ^ TV »*• *K « MU « a, a, w. 

Waste .80 L5 18 14085ft 537*' 54% -% - - 

WatkJn .38 Mil 110 28 25% 297* -% - — w^— ■ m i 

WayGraCO £1 10 4 0% 0% ft _ 1 _ ~ 

WnanU 22 lift* ift ift -% Bate Btpma are uwOlcU. Yertly ixgm and lows raffed the 

WebtfiJZOo 1.1 11 1180 16% 18% 1ft 4% pravtoue 52 «vMta pta Vw currant wmk. but not Pie latest 

WrtsMk.70 18 H 15 381, 38 38 trading day: Wham a apBt or auck dnldend amounting to 25 


MM 15 . 381, 38 0 


5 38 21* ®£ 4 ^ + % per cent or more ha* been paid. Pie years high-lowr range end 

Jn re 22® lS£i S' 2, l! 4 **tand «• shown fbr the new Stock only Unless otherwise 

v£SJ«% m if ty noted. I8f*a of rtvldenda are anreal cfaburwmwnla baaed on 

w«t»2l 12 18 1249 17%' 18% 17% +% (he talent dectmion. l 

VieaCoAA £013 91 22% 21% 2ft 4% 

55 11 67°° 37% 3ft 37* . *>•+****■* MW rt Addend piua 

VlhML 60 2337 8% 6% 8% iow. e-dnodand declared or pad In precwdlng 12 montna. g-dh- 

WtAJr wt 180 1% 1% ft -% vWwid In Canatfitn tunda. sub}art to 16% rwrMwndoncn tax. L- 

WAto p I It 130 18% 18% 1ft dMdend dBrtarad rtter upSt-up or stock efivtdend. HdMdend 

WAkr pEM IL 10 10% 10% 19% +% paid thto year. omWtd. daMrrBd. or no action takar it tatBStcft- 

.. J®5® 7 X* lm vldend maeOng. M-dMdand dactaradorpaid this year, an aocu- 

SS} ||WS 18 in X IL !JL IL . , t1 * A,flve wWi dividends In ■mar*, n-new issue ki On 
WUrtm 10 iron n? Jv + 1? .pesi 62 wertta. TheWsMw range bejpna with the attn of tra- 

J5J?rt g 28 ^, fk % '-<***** 

WWOE Si.20 £9 io 513431V sft' sy! ^ d *S J "CP# S R«» dfag 12 nwmha. plus slock dMdand. 

Weaivcl.32 3.3 8 1048 3ft ^ 3ft 4% *j^* l *.* p ?: . D n * t>lw ? f ^ b *rtna w4tfl d«ti) of 8p8L <l n 4088. 1- 

weyerM.30 4310 741 2ft 2B% 28/, +2 dMdencf prtd In stock hi preceding 12 month*, esflmuted cub 

Weyr pc. so 68 is 41% 41 41-% vah» on ex-rtvXtend or (K-rtsrrlbottan d»o. u-new yrarriy lhgil. 

Yteyr PT450 02 45 .49 . 46% .49 +%. v-tradkig hattad- vt-te bankruptcy or recetwtrshlp or bektg ra- 

•ffwfH 187 6% ft 6% -% or ga niaed under tha Banieuyilcy Act at aeainttea aaaraned bv 

SG7IJ?* 4 abb IS? T? 4 »rth wem mts . A-ex-rtvrdend or ejwlnw* xdis-ex-rtstrlbuttori. 

Vfluripl 2 4.B 0 381 43% 42% 46% 4%. yw wlflxxil M im ra v rn f rtuhlm rt n id x xi w x hi ft.ii lrfri ..i-i i 

WJfiC L50 53 3X8 27% &U 27% +% r c *to ln tut andsatea in fufl. yW-ytetd. 

Whfttafc.BO £6 10 51 &U »% 23% ' 


UBrd rt 5 13% 131* 13% 4% 

UCW7V 14 A 59 371 37V 37% 37% 4% 

UnEnrg2.4B 8.5 23 755 201; 29 20% +% 

UUhan 2 12. 3 93 16% 16% 16% 

Uflhi pi 307 15 94 27% 37 27 

UBu pi 4 14, 4 28 £7% 2B -% 

UIBu pi 1-90 14. 34 1ft 13% 1ft +% 

Uradnd 58 £7 13 52 21 20% Zi 

UraPnn .23 .6 28 22 38?* aft 36% ~% 

UJer8kl.56 3.6 9 21 40/, 40% 4ft 4% 

WdMM 6 51 11% lft 117* 

UPMtei 1 1 21; 21; ft 

UsairG .12 A 7 566 32V 32 3ft + V 

U&tom 89S 71, 7 7 -% 

USLeas 80 £1 0 266 37% 37 371, -% 

USShoe .68 £7 13 566 3?i; 3£i, 32% .4% 

1 38 10 1463 28% 26% 28b +% 

USStl pr1£75 10. 87 1271, 128 127% +% 

USSB p«25 61 79 26 27% 2ft *V 

USTota 1 72 4 5 13 350 363, 38 38V +% 

USWOS672 7 5 6 2255 U/fil; 7ft 76% *b 

UnTcll sl.40 3.5 8 2te>2 40% 391* 40% +1% 

UTcfl pC. 55 7 1 526 35% 34% 35% +% 

UnITei 102 B4 g 3023 22% 22i> 22% +% ■ 

UniTI fill SO 4 5 3 33% 33% 33V -% | 

UWR a 126 67 11 WO 19 163, TO +% I 

Unllrde .20 .8 15 166 25% 24% 25% -% 

Umvar 68 39 12 26 17% 17% 17V +% 


Did you know that if you. live in one of 
the following cities in Far East/Austrulia, 
you could have your Financial Times 7 
delivered by hand? 

Bombay, Hong Kong, Jakarta, Kuala 
Lumpur, Manila, Melbourne ; Singapore, 

Sydney Taipei, Tohyo. 


For details contort: Financial Times (Fumfv) Lt/t., - 

Garoffrt/strmsc 54, 

GOOO l rankf urt/.\lai ri 1, llrV Cmnany. 

TeU (009)75900 . - 

Ttkx:416l93. 
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Price Hhor 

sent, — 



GERMANY 


.NORWAY 


Apr. 28 

Price * + Or 
Dm. — 

Apr. 28 

Price + or 
Kroner — 


AUSTRALIA (continued) .JAPAN (continued) 


Price ; + or 

A List, p — 


Price + Or 
Yen — 


OVER-THE-COUNTER m, national market, 2.30pm prices 


Andelsbanken ~ 312 

Baltic Skand 660 

CopHarrclclibank &34 

D. Sukkerfab 560 

Danske Bank .... 322 
DC Danske Lurt- 1,195 

East Asiatic 216 

Forenede Brygg. 1,000 
Forenede Damp. 136 

GNT Hldg 437 

I.S.S.B. 550 

Jyske Band— — .. 655 

Novo Ind 1,465 

Privatbanken ..._ 286 
Provtnsbanken _ 344 

SmidthiFl ... 249 

Sophus Barer d .. 1,080 
Superfos. 450 


FRANCE 


Emprunt 1873 1751 
Emprunt 1% lb/J 8230 

Accor ......... .272.5 

Air Liauid ...... 615 

BIC 

Bon grain .... 
Bcuygues — 

BSN Qervais ... 

CIT-Alcaiel 

Carrefour 

Club Mediter'n 
fiie Bancaire — 

Cofimeg 

□smart ........ 

Darty 

DumexS-A 

Eaux ifiie Gem 
Elf Aauitane ._ 

Esoj|or 

Gen. Occidents 
Imetol — 

Lafarge Coppe 

L'Oreal 

Legrand. . .. 

Maisoni Phemi 

Matra S Jk 

Michelm B. 

Midi <Ciei .. 
Moet-Hennessy 

Moulinex 

Nord Est 

Penod Ricard- 
Perrier .. 

Petrolea Fra.— 

Peugeot s.A .... 
Prlntempt _Au« 

Radioteoh 

Redote - 

Rousul Uelaf.... 


Telemech Elect.. S*.4BO 
Thomson CSF— .. 647 
Valeo.— 254 


Allianz Vers ....... llSSxr —4 

BASF 205.3 - 2 

Bayer 813.7 -0.1 

Bayer-Hypo 350.5 --4 

Bayer-Verein...... 340 —1 

bhf Bank 878 - i 

BMW 369.8 0.7 

Brown Bovefi.. .. Z14.5 » 1 
Commerzbank.. 169.5 -■-1.5 
Confl. Gummi 136 - 1.9 


Price + or I Daimler-Benz. ™ 690.5 4-9.5 


Oegusta 

D'sche Babcock. 
Deutsche Bank.. 
Dresdner Bank - 

GHH - 

Hochtief 

Hoeehst- 

Hoeach werke ~ 
Holemann >Pi ..... 

Horten — — 

Hussel 

Karstadt ......... 

Kant hot ...... — ,.i 

KHD ....... 

Kioecxner ... 

Linde 

Lufthansa . — 

MAN „ 

Mannesmann ... 
Mercedes Hid— 

Metallgesel 

Muncch Rueck... 

Nixdorf 

Porsche 

Preussag 

Rhem West Elect 

Rosenthal— 

&c he ring 

Siemens 

Thyssen 

Varta. 

Vaba — 

V.E.W. ... 

Verein West... 

Volkswagen .. — 


Bergens Bank.— 146 
Borregaard . .... 374 
Christiania Bank 148 
DenNorsko Cred 151 

Elkom 145 

Kvaemer— 172.5 

Norsk Data 406 

Norsk Hydro 1 16.5 

Storebrand 860 


Apr. 24 Price + or 
Ura — 



NETHERLANDS 

Apr. 25 ■ Price 

FIs 

+ or 

ACF Holding. .... 

804.8 

*2.B 

AEGGN 

1 BO 

*■1 

Ahold 

236.3 

— 1.2 

AKZO _ 

116.5 

-rQ.B 

ABN 

489.S 

-1 

AMRO.. 

77 

-t 0.2 

Bredera Cert . .. 

187.5 

-f 4 

Bns Kalis Weatm. 

17.S 

- 0.8 

Buehrmonn -TeL 

90.3 

* 0.3 

Cailand Hldgs. ... 

37.2 

+ 0.2 

Dordtsche Pefm 

183 

-« 1.3 

Elsevier NOU 

118.7 

+ 0.2 

Fokkcr . 

119 

+ 5 

Gist Broaden — 

186.5 

+ 0.5 

Heincken 

153.7 

+ 1.1 

Hoogovens — — 

59.6 

0.2 

Hit Mueller — ... 

81. 5 

+ 0.9 

KLM 

58.6 

+ 0.1 

Naarden — — 

S3 

+ 0.5 

Nat Ned Celt 

66.4 

•0.6 

Ned M'd Bank..- 

172.5 

-1.5 

Ncdlloyd 

173.6 

1.3 


325 

+ 5 

Ommeren iVan>. 

29.9 

-0.1 

PakhoetL.. .... 

66.2 

- 1.8 

Philips 

57.2 

+ 0.4 

Robeco — — 

72.9 

+0.2 

RodamcO- 

138.3 

•+OJ 

Ron ncc 

•68 

+ 0.3 

Rorcnto — „ 

44.4 

• 0.2 

Royal Dutch 

203 

+ 1.6 

Unilever 

349 

+ 1 

VMF StorK ......... 

159.5 

+ 1.5 

VNU : 

219.7 

+ 4.4 

West Utr Bank.-. 

103.3 

-1 


Bco Bilbao 338 

Bco Central.. 3 IB 

Bco Exterior ...... 808 

Bco His pa no 164 

Bco Popular 339 , 

Sco Santander— 350 

Dragados— 174 

Hldroia 81 

Iberduero 94.2 

Pot role M 158.7 

Telefonica. 121 


SWEDEN 

Apr. 25 


AOA. 

Alfa Laval 

ASEA iFree> 

Astra 'Free' 

Atlas Copco . 
Cardo >Free<.— 

Celluiosa— 

Electrolux 8— 
Ericsson ........... 

Esselte 

Mo och Domsjo.. 

Pharmacia — 1 

Saab Scania Free 

Sandwk — 

Skandia — 

Skan Enski'da.— 

BKF — - 

St Kopparbergs. 
Sven Kandlesbn 
Sweivosh Match. 
Volvo B -Freei.. . 


SWITZERLAND 


Alusuisse— 795 

Bank Leu—...— 3,560 
Brown Boverl .... 1,610 

Ciba Geigy - 8.940 

do. iPart Certs'. 2,350 

Credit Suisse 2.425 

Elektrowatt .. — 2,860 

Flatten Geo 745 

Holf -Roche PtCtS 85.850 
Hoff Roche 1.-10. 8,525 
Jacobs Suehard. u.zoo 

Jelmoll 1,950 

Landis A Gyr - — - 1,680 

Nestle.—. 6,310 

Oer-Buehrle.— 1,425 

Pirelli 893 

SandoziBri.. 7,825 

Sandoz 'PtCtsi — 1,380 
SchlndlertPtCtsi 760 

Sika 1.130 

Surueillanee — ... , 4,305 

Swissair ' 1,048 

Swiss Bank - 389 

Swiss Re msec .... 10,700 
Swiss VoiksbK.-. 1.450 

Union Bank. 5.710 

Winterthur 3,970 

Zurich Ins 24,300 



Bank East Asia .. 
Cheung Kong..... 
China Light— ... 

Evergo - 

Hang Seng Bank* 

HK Electric.. 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 
HK Telephone. .. 
Hutchinson Wpa 
Jardme Math- 
New World Dev_ 
Orient O'seaa— 
Oseas Trust Bk... 

SHK Props. 

Shall Elect 

Swire Pac A.— 

TV-B 

Wheel'k Marti A. 
Wheel* k M*tlme.. 
World InL Hldns. 


=?o 1 APAN 


Apr. 25 Price +■ or 
Yen — 


NOTES — Price* on this page era as quoted on the 
Individual fa changes and are last Traded prices, t Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex SIL 


AUSTRALIA 
Apr. 24 


ANZ Group 

Alliance Oil Dev. 

Ampoi Pot 

Ashton 

A uat. Cons. Ind. 
Aust.Guarantee . 
Aust. Nat. Inda— 

APM 

Bell Group- 

Bell Re*. 

Bond Corp Hldga' 

Bora! — 

Bougainville....— 
Brambles Ind* — 

Bridge Oil 

BJl. Prop-——* 

CRA 

CSR 

Castle mafnoTys. 
Coles >CJ.i — . 

Comalco "A" 

Consolidated Pet 

Costain Aust 

Dunlop Olympic. 

Elders IXL. 

Energ Res 


Ajisomoto. . 
Alps Electric — 

Amada — 

Asahi Chem. 

Aaalu Glass. 
Bridqcatonn 

Canon — 

Casio Camp— 

Chugai Pharm . 

Citizen 

Daiei 

Dai Nippon Ptg . 
Daiwa House— 

Ebara — ... 

Elsai 

Fanuc.— 

Fuji Bank. 

Fuji Film .— . 
Fujisawa—— 
Fujitsu — — — — 

Oreen Cross. 

Hasegawa. — 

Heiwa Real Est.. 

Hitachi— 

Hitachi Credit— 

Honda.— — ... 

House Food— 

Hoya.— — 

Itoh 'C< 

I to. Yokadeu— .. 

Iwatsu. — 

JACCS — - 

JA1 — 

Jusco — 

Kajima 

Kao Soap — 

Kasiuyama— — 

Kirin . 

Kokuyo . — — 

Komatsu — 

Konishlroku — 

Kubota 

Kumagal 

Kioto Ceramic... i 

Maeda Const 

Muakino Milling. 

Myakita 

Marubeni 

Marti dal . — . 

Marui — : 

ME!.. - 

Mta Elec Works. 

M'blshi Bank 

M'tHShi — 

M.bishi E ect— 
M"b siu Estate— 


. 1,100 
. 1,850 
.1,110 
. 860 
. 880 
. 515 
.1,300 ‘ 
,1.700 
,1.070 
, 516 
, 680 
, 1,010 
, 590 
453 
1,400 
. d9BDxr 
1.500 
1.730 
1,000 
1,200 
3,020 
387 
792 , 

ais 
1.120 
1,370 ! 

701 I 
2.190 
353 
2,660 
1.030 
320 
9,900 
735 
280 
780 
648 
608 
BBS 
440 
660 
338 
595 
5,330 
586 
1,240 
970 
303 
570 
1.120 
1,530 
710 
1,490 
625 . 

397 
629 


SINGAPORE 


Price + or 
8 "■ 



SOUTH AFRICA 

Apr. 23 Price' + or 
Rand — 


Abe room 

AEAC I. - 

Allied Tech..— 
Anglo Am Coal— 
Anglo Am Corp. 
Anglo Am Gold— 1 
Barclays Bank— 
Barlow Rand—. 
Buffets- — — — 
CNA Gallo — — 
Currie Finance— 
De Beers ........ 

Driefontein — 

F8 Oeduid 

Gold Fields SA- 
Hlghvelc Steel—. 

Nedbphk — - 

OK Bazaars .—. 
Protea Hldga — 
Rembrandt—... 
Rust Plat—— -. 

Safren 

Sage HWgs. ...... 

SA Brews— — . 

Smith lAGi 

Tongaat Hulet... 

Unisec * 


Stuck 


Mb 

Finds) 

ffigb Imr loM 


a&u Fa 

120 

0% 6% ft 
Ml, 14 14 

-% 

AOC 71 


137 

-% 

AEL 8 


I 

25% 25% 25% 


AFG 


1311 21% 21 21 

-% 

ASK 


91 

15% 15% 15i« 

-% 

AT&E 


191 

11% 11% 11% 


ATE 


18 

ft ft ft 

-% 

AVM 


6 

9% B% 9% 

-% 

Aamn 


19 

21% 21 21 

+% 

AcatJfci 

J20. 

191 

9% ft ft 

-% 

AcepRs 


25 

5% 5% 5% 

-% 

AaHrtn 


25 

ft 8% 9% 
21% 21% 21% 

-% 

AaiRay 

SO 

174 


ACMO S 


7 

16% 18% 18% 


Acsnsd 


190 

27 26% 28% 


AGacLb 


130 

ft 5% 5% 

-% 

Adage 

Advcx 


210 

155 

8% 01* ft 

8% 8% 8% 

+ % 

AdvGen 


175 

ft 3% 3% 

-% 

AdvTal 


80 

6% ft ft 

-% 

Aequtro 


20 

4% 41* 4% 

2% 2% ft 

+ % 

AefSys 


45 


Anecp 

1 

t? 

18 17 17 

-1 

AOBsh 

JO 

147 

14% 14% 14% 

-% 

AldAut 


562 

43, 4% 4% 


Airtrid 

-IDo 

43 

12% 121* 12% 
15 147, 147, 

+ % 

AhWbc 


433 

AIskBc 


140 

0% 6% 0% 
16% 10 10% 

-*■% 

AlskMt 

23e 

107 

+ % 

AiskPc 

M e 

47 

20 20 26 

AtaxB 

1.40 

463 

351; 33% 35% 

+ 1 

Alfin 


42 

2IP, 20% 203* 

+% 

Algorax 


42 

7% 7 7 


ATlCOkT 

.30a 

6 

53 52 52 

-1 

Alcgwi 

.D5e 

267 

21% 2ft 21 


AJlegBv 

.40 

250 

19% 1ft 19% 

-% 

AknOr s 


3 

31 31 31 

+ !% 

AHdBn 

J 4 

220 

24% 24% 24% 

+ V 

Alina 


16 

ft ft ft 
12 11% 12 

AltyQw 


50 

+ % 

AlpUc 


251 

7% 7% 71, 

Altrncr 


100 

7% 7% 71; 

-% 

AitOS 


96 

11% 11% 11% 


Akron 


33 

12 11% 11% 

+ % 

Ameast 

.40 

1292 15 14% 15 

+ *2 

AWAlrt 


685 

7% 7% 7% 
10% ft 10% 

+ % 

AmAdv 


24 

ABnfcr 

JO 

43 

12 11% 11% 

+ % 

AmCarr 


90 

11% 11 11% 

+ % 

AConU 


24 

77, ft 77, 

AExpl 


30 

4% 4% 4% 

+ % 

AFdSL 

JO 

103 

14% 14 141* 

+ % 

AmFrat 

1 

80 

7% 71, 7% 

-% 

AFlMC 

160 

103 

44% 44 44% 

+ % 

AFum 

M 

19 

11', 11% 117, 

AOreet 

J8 

2582 37% 367, 37 


ArrrtnU 

M 

468 

11% 1ft 11 


AlndF 

1.12 

3 

1ft 19% 19% 


AhMJ 

^Ob 

22 

ft 8% 6% 

+ «S 

AmUst 


15 

8% 8% 8% 

AMagnt 


71 

9% 9 9 


AMS 


5 

17 17 17 


AlldSv 

.16 

9 

15% 15% 15% 


AMid) 

ANtfns 

1J8 

260 

48 

32% 32% 3ft 

-% 

APttyG 


12 

6 ft 6 

+ % 

AQuasr 


328 

13-18% 13-16 

ASecC a 

V02 

22 

27 28% Z7 

+ *4 

AmSft S 


21 

1ft 12 12 


ASdar 


145 

3% 3% 3% 

-% 

ASuig 


S35 

1 13-161 


Amntr 

3.08 

197 

66% 65% 68f, 


Amnmt 


1 

20% 20% 20% 

Amgen 


427 

6 ft 6 

+% 

AmakB 

.72 

148 

22% 217, 22% 

+% 

Amodc 

-20a 

2 

38 38 38 

-3 

Ampoi s 

A0 

5 

10% 18% 18% 

+% 

Anadtte 

.10 

2 

ft 6% ft 
13% 13 13 

-% 

AnlogK 


112 


Anefyl 


91 

ft 9 ft 

+ 7* 

Aratan 


181 

12% 12% 12% 


Andovr 


3 

7 ft ft 
22% 22% 22% 

“% 

Andrew 


124 

+ % 

Andros 



4% 4% 4% 

“7* 

os 

.12 

0! 

8% 8% ft 
22 21% 217, 

+ % 
-% 

s, 

ApidOn 


21 

22 21 21% 
22% 21% 217, 
17 18% lft 

+ % 

ApkMt 


see 

25 24 24 

-If* 


A8GsU 252 91 21% 3 TV. 311* -% 

AUAm .40) 3 22 21% 211s 

AttUBc M 14 30*1 30 1 * 30U 


AUnfd 
All Fin 
AdRas 
ASeAr s 
AudVhJ 
Austrac 


34 .12% lift W 4 -% 

1OT2 1W» IH4 IH4 

50 osii 35U asv 
406 Wt 13% 13% 

5 1Si 2 19% 19% +% 


61% KPi 
28I4 27% 
19 18% 

0 6% 
15% 14% 

97 % 

16% 18% 
S3 3214 
18% 17% 

3 3 

37% 36% 
22 % 21 % 
207* 28% 
17% 17% 
36% 35% 
34 33% 
10 % 10 % 
27% 27% 
38 35% 
19% 18% 
35% 24% 

« 
20 % 20 % 
16% 16% 



18% 

11 % 10 % 

s a 

20 19% 

aa 

14 1334 

0% 8 
17% 17% 
14% 13% 
27, 27, 
24% 24% 
18% 16% 

3 % 

& % 

6 % 8 % 
27% 27 


Sain Suck High Lon 

TORONTO 

Prices at I.3Qpm 
April 25 

000 AMI Pros Si7% 18% 
51350 Agnico E 5177, 17% 
6020 Agra hti A 57% 7% 

19944 AH Energy Kl% 21% 
1300 Alta Not 514% 14% 
66 Algoms St 522% 22% 
1787 Aigcen SlWi 19J, 
2000 AIM 1 1 5814 S% 

4503 BP Canada 535% 35% 
34429 Bonk BC 55% 5% 

38889 Bank N S 5127, 12% 
4150 Barrick o 135 132 

113262 Bonanza R 475 440 

470 470 

517 17 

510 9% 

244 239 


1650 Bratome 470 470 

800 Bramolee 517 17 

7681 8CFP 510 9% 

26201 BC Res 244 239 

6148 BC Pnone 522% 23 
1145 Brunswk 5167, 1&3. 

1200 Budd Can 524 237, 

7600 CAE $17% 17 

150 CCL A 526 20 

1200 COMb 81 55% 5% 

1100 Cad Frv 514% 14% 
310 C Nor West 523% 23% 
4600 C Pockra S20ij 28% 
4487 Con Trutf 537 3&% 

39982 Cl Bk Com 531% 31% 
4000 Cdn Nat Ro 271; 20 

13TBT2CTiro A f S8'« B% 

100110C IWI B 517% 1?i. 

2600 Cam $11% 11% 

050 Cetanose |7% 714 

1044 C Dtatb A 55% 5% 

1200 COMb B f 55% 5% 


sa% b% 

117% 171; 

Sn% 11% 


□ns Dag 


I6S4 -?B 
17% 

7% 

21 % +% 

143, 

^ + % 
19*4 

tP* +% 
35% +% 
5% 

’2% +% 
132 -3 

455 -5 

470 -5 

17 -% 

10 +% 

240 

22 -% 
16 % -% 
24 +% 

171* +. 4 

28 

5% -% 

14% 

SI 1 '* 

28% 

36% -% 
31% +% 

S =1 



Mots ( 
Sears Can 
She! Can 
Sherrill 
Soudirn 
Stolen A 
Sulptre 
Steep R 
Sydney 0 
Tara 

Teck Car 
Teefc B f 
Teledyrra 
Tex Can 
Thom N A 
Tor Dm B 
Torstar B f 
Traders A f 
Tins Ut 
Trinity Res 
TmARa UA 
TiCan PL 
Trfcnae 
Trtaec A I 
Turbo f 
Umcorp A < 
un Cartrid 

U Emprise 
U Keen 
U Steam 
Van Dor 
Verett A f 
Vbatgron 
Vtoktamd 


Woodwd A 
YK Bear 


law Ons Dag 

53% 25% - % 
7% 7% +% 

29 2914 

7% 71, -% 

54% 54% -f 
20 % 201 , - % 
295 295 +S 
235 245 

23 23 -1 

231, 23% 

13 13 -% 

13% 13% -% 
11% 11% -% 
36 36 -% 

54% 547, +% 

l!% m +% 

ZOI* 20 3 * 

22 22 -I4 

& & -'S 

25% »% +% 
24% 24% 

435 440 +5 

27 27 

56 57 +3 

7% 7% +% 

11 % 11 % 

11 % 11 % 

11 11 -% 
105 106 +5 

305 305 -15 

5% 5% -% 

11 % 11 % -% 
13% 13% -% 
15 15 -% 

78% 78% +% 
1W, 11% -% 
5% 0% +% 


Total sates 9£34,517 shares 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


22% IP; T 
13% 2% 

3 1% 

2% a 

721; 66 
9% S% 

7 X 

26% 22 


7% 

e% 3% 
10% 4% 
8% 5% 
18% 11% 
63% 52 
12% 8 
19% 13% 

*S a ?r- 

1% 

26 17% 

*,* lor, 6% 

: % « ?I a 

+ u 7% 2% 

+ 1 . ^ ^ 
ti 5% 3% 

JS 17% l^i 

S. [• 

+, « s §: 

S 4 1 6 ' 

4% % 

W% 7% 
131, 8>, 
M 57, 
W, P, 
191; 141, 

30% 16 
30% 9% 
5% 21, 

11% 71, 

in, 19% 
42 35% 

UP, 8 
15% 11 
6 % 2 % 
3 VS 

34 171; 

21% 12 
67, 3% 

14% S% 
5% 4 
11 5% 


2.1 a u iv>4 ivi 

2 4% ft 4% 

24 18 4% 4 4*4 

8 9% 9% 0% 

12 44 7% 7% Th 

J3 9 B 10,14,1^, 

8 62% 82 02% 

3513 *8 11% 11 11 

4J! 11 22 19 19 19 


J3 S 8 14% 

8 62% 
33 13 x8 11% 
42 11 22 19 

w w 

20 58 7% 

1.8 14 2 24% 

JB 13 503917% 
.6 13 31 18% 

51 1% 

6 21 8 
.8 19 264 U116 
ES 18 21 24% 

225 3 9 

I. 5 6 4 11 

184 5% 
64 2 

13 12 4% 

.1 17 248 14 
2.7 6 16 5% 

33 8% 

11 24 1(^ 

21 3% 

2.3 8 8 2W s 
11 1 % 

12 514 9% 

13 81 11% 

IB 123 11% 
17 14 161, 

EO IS 14 19% 

t6 13 12 29% 

30 119 30% 
30 2% 

6 7 10% 

2 1 % 

10. 9 21% 

II. e30 41% 
42 10 XS 9%. 

as 7 *15 13% 
104 4% 
12 25 15 

26 7 455 21 

.1 223 20% 

23 181 u 

: y z 

10 88 7 

1-5 13 B 5% 
US 97 6% 


17 16% 

a ? 

114% 115 
24% 24% 
9 9 

11 11 
5 5 

It, 2 
41, 4% 
13% 13% 


1 % 1 % 
8% 9 

11 11 % 
11 % 11 % 
17% 18 

ia% is 
2S% 30% 
i&a iSj 
2%, 

Si!* 2!> 

B% ■% 
13% 13% 
3% 4 
14% 14% 
19 19% 

201, 20«j 

71, 6% 


ft 

-V 

9% 

+ iS 

? 

-% 

18 

-% 

3**4 

+’4 

20% 

7% 

+ -i 

a% 

-% 

71* 

-% 

ift 

35% 

+2 


3% 3% 

25 25 

34% 34% -% 

12% 12% -% 
13% 1ft “% 

a x a 

a a 

7% 7% -% 


LONDON 

Chief price changes 
(In pence unless 
otherwis* Indicated) 


RISES 

Aooledore — 225 +20 

Bra—. 688 +10 

Barham Group— 520 +15 

Bestobell 228 + J 

Blue Circle 495 +15 

CRA 372 +10 

Debenhams 267 + 5 

Momec 350 +10 

Moss Bros 433 +25 

Muir head — 184 + 4 

Pen tl and Inds. ... 660 +40 

Polly Peck 270 +10 

Simpson (S.) A— 23 0 + 15 

StodkConv 495 +10 

Systems Rel — - 300 + 35 

Third Mile Invs * 75 + 9 

Vickers 266 +8 

Western Min — 244 + 7 

Whatman Re Ang E12*e + f* 

Wimpey (Geo.) — HO + 8 

FALLS 

Tr. 13% 2000 £117% -% 

Bryson Oil & Gas 125 - 10 

East Mid AO A — 130 -10 

Falcon Res 430 -34 

ia 744 -21 

Midland Bank 340 — 8 

Quick (H&J) 42-5 

Rowntree Mack . 420 — 8 

Wates of Lon 125 - 5 


495 +15 
372 +10 


110 + 9 


130 -10 
430 -34 
744 - 21 
340 -5 
42-5 
420 -8 

125 - 5 


FFMon 



4 

12% 1ft 1ft 

+ % 

HFnCp 


.80 

15 

22% 22 KP* 


fTnMgt 



5 

22\ S2U Z2U 

-'* 

RFfBk 


.40 

S 

23% 233* 23% 

+ % 

FHaw 


1.40 

90 

31% 303* 31 

-% 

FffifCp 


1 

68 

23i; 22 23 

+ % 

Frtndf 



If 

19% 10'* 19% 

- % 

FtnstBk 


1 

10 

I2i, 12'* 12'* 

-'* 

FJSfNi 


180 

20 

32'* 32 32 

“% 

FKyfO 


1 

10 

27% 27% 27% 


FMdB 


160 

592 

39% 39% 39% 


FtMidB 


1.20 

20 

1ft 18U 18'* 

-% 

FNdGa 


1.08 

a 

51 51 51 

-% 

FNtCal 



5 

8 8 8 

+ I* 

mtcin 



31 

28% 20 28 

-% 

FNtOn 



10 

1% 1% 1% 


FNlSup 


.02» 

162 

15% 15', 15'* 

-% 

FNHB 


.60b 

3 

16 18 18 

+ % 

FNttiSL 


.40 

1 

14'* 14'* 141, 


FfOWB 



157 

10 ft 10 

+ J B 

FRBGa 


96 

123 

34% 3ft 33% 

-% 

FffivFta 


JB0 

118 

2ft 26% 20% 





50 

7 6% 7 


FtSecC 


1.10 

355 

24', 233* 34 

+ > 

istSrce 


.43r 

5 

13% 13% 13% 

-% 




126 

101, 10 10% 


FTenNt 


TOO 

53 

37% 37% 37% 

+ !" 

RUnC 


1.12 

154 

42% 4ft 42% 

+ % 

FIVttfy 


1 

102 

30 293* 29% 

-% 

FtwFn 


20 

63 

6% 5», 0% 


FVatr 



20 

21% 19 21% 


nmer 


220 

21 

50% 49% 50% 

+2 

Flagler 


-22a 

2 2 

11% 11% 11% 

+% 

FiaKey 



249 

71, 8 T | ft 


Ftexastl 


.48 

00 

12% 12% <2% 


Rghthi 



2 

3% 3% 3% 


RaFdl 


.15e 

229 

in, 17% 171* 

-1* 

FlaGuB 



2 

1ft 1ft 1ft 

+ *B 

RNH 


.72 

19 

35% 35 35 


Flows 

S 


123 

12 11% 12 

+ *B 

Flurocb 


J4 

24 

12% 1ft 12% 



FUon B .07 

FUori A .09 

For Am .90 


FbreMO 1 
Forach 
FbrtnF 
Forms 

Forum .06 

Footer .10 

Ftamw 

FrnkCp 1.3Se 
FrnkQ- . S8 
FmkRs 
F TeoFdl 

Fromrt 4| 
Fudn* 

FulHB I .32 
Fonm 05r 


.07 24 
.09 113 16 
96 75 30% 

1 4 22% 

2 6 % 
67 20 

90 1% 

.08 679 10% 
.10 25 5% 

66 97% 

5e 4 13% 

M 26 16 

50 29% 

169 B% 
18 369 281; 

248 8% 
.32 29 14% 

Sr 40 5 


14% 14% -% 
501; 301; -% 
‘' 4 

0 % 8 % 

19% 193, -% 

1 % 1 % +% 
9 % 10 

5% 5% -% 

271, 971; 

13% 13% -% 
15% 15% +% 
28% 29 -% 

B% 9% +% 

20% 2Bi* +% 
6% »* 

14% 14% +% 

5 5+1 


Q Q 

GKSr t JB 19 « 14S, 14% -% 

71 Sij 8% 8% +% 



-i* 

+5 

a +% 

% ^ 

10 % +% 

28% +% 
30 

24% +% 

Si +1 * 

27% 

31% 

123* 


Halifax .04e 3 

Hal fin 959 

HamOB .10 185 

Hm*f > -56 620 

HmpG M 71 

Hrt#B 180 75 

HrDStm 3-20 20 

Kovtn a 

Hadna a 9 

Havny S2 11 

HnrttB .2a 45 

MthCS a 15 

Hthki 52 

Htmayn 268 


A & * 

£» 57, 

3% 2% 
15% 1ft 157, 
40% 891; 401; 
311* 30% 31% 
30% 301, 30% 
85% 83% 85% 
A4 43 43% 

9 B% 0 
20 20 20 
9% 9 9% 

12% 12 12% 
4% 3% «% 

?.« ?!l ft 


Get your News early 1 1 In Koln 


Eine Zeitung erst mittags geliefert, hat fiir Sie nur 
den halben Wert. 

Demit Sie Ihre Financial Times noch vor Geschafts- 
beginn erhalten, haben wir unseren Botendienst in 
Ihrer Stadt weiter verbessert. 

Einzelheiten erfahren Sie von Financial Times in 
Frankfun. 



, Jr 


Rufcn Sie die Abonnenten- 
Abteilung an. 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuioIlettstraBe 54 
6000 Frankfurt/Main I 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Equity advance stalls after first-quarter 
profits disappointment from ICI >1 


Account Sealing Sates __ 

^Tffst Declare. Last Account TITO ll I Q 

5** 11 ”** « DeaUn «s Day IJJ. UlllS 

Ap r lS Apr 25 Apr 28 May 7 Jc 

May 13 mSJm tSSli JSeiJ ri aV ? H g E 0aDcL Hill Samuel 
* " Now- time " dealings may taka t * 1 PPP e dJ 10 283p and HamfatOS 
PImb from a JO am relinquished 5 at 145p. 

, _ . _ Lloyds Brokers lost a fair per- 

Imperial Chemical Industries’ of Wednesday's dollar- 

announcement of first-quarter Mptred gains. CE. Heath gave 
profits which were below recently 10 to 570p and Wlllfa Faber 
downgraded analysts’ projections 6 to 647p. while Derek 

blew London equities off course ®*yant dipped 5 to 375p. M iner 
soon after midday yesterday. Be- dec ^ned 4 to 248p as did Windsor 
fore the news, there had been a Securities to 53p. Life issues also 
better feeling in the market -with united lower with Sun Life clos- 
iatemational stocks and other 6 off at 829p and Legal and 
overseas earners leading a General S down at 665p. Among 
general move towards higher Composites, Commercial Union 
Price levels. This followed a con- Improved initially to 223p on 
tinuation of the dollar's resur- takeover hopes before dosing a 
gence. Sterling suffered against pence lower at 219p. 

the U.S. currency and leading Printed circuit board manu- 
Co °b°e n talS: facturers Prestwick Holdings 

iCTs opening three months was staged a successful market debut, 
not one of the group's brightest tfae shares closing at 105p corn- 
quarters, total earnings of £267m Pared with the effer-for-sale price 
being only 0 per cent up on the of lOOp. USM-newcomer 
corresponding 1384 period, and Hnntleigh Technology began at 
comparing with market estimates *65p and moved up to ISOp 
nnging from £276m to £2S5m. against the placing price of 150p. 
The share reacted in lively trad- RHP's bid for M airhead stlmn- 
mg but appeared to be steadying lated further interest in elec- 
prior to the opening of Wall ironies group Electron House, up 
Street ICI opened lower in the ® more at 12Sp compared with 
u.S. and London buyers lost the placing price of i_17p. 

**• re S llt Leading Breweries posted 

ine pnee closed a net 21 down modest losses across the board 
a ■ .T 1 ?’ J£ ter touching a low Scottish and Newcastle were 
point of 738p. marked 3 lower to iaon in an 


pomtment from ICI 

a quiet market; reflecting the 
eased 2 to 94p on the announce- latest downturn in bullion. DJS. ! 
ment of a proposed £5.3m rights do^ar prices eased during early : 

FINANCIAL TIMES STOCK INDICES issue in Convertible Redeemable trwtfng and thereafter moved 

Preference shares, but Barham, narrowly before hardening a , 

"1 "* , refiecting comment th a ri of to- shade la the after-hours. How- ; 

*&' >$*- ' ART- 1 JJ55T day's preliminary figures, rose 15 the effects of a further 

25 a» « 22 . >9 [ la ago t0 g^jp $ Q udtor$’ Law eased 4 decline in the pound sustained , 

- ; I to 37p following Pergamon's bid sterling quotations which posted | 

- 0 t -28 si. 40 ei.73 ai.Bff 81.88 8&oo| BIAS of 35p per share for the outstand- widespread minor gains. The, 


RECENT ISSUES 

EQUITIES 

- a Is^ hwIlcw I _jS“i - 1 

172 F.p. 38,6 ZS* !17e PTOgm 




uzVa.s j.i".a 


Govern ment Sec* 81.28 B1.40 81.73 

Fixed Interest. 85.92 86.11. 86.17 

Ordinary M5.fr MS.fr U99.fr 1 971.fr! 97B.fr) 89X.fr- 809,0 

Gold-Mines 515.1 60941 507.6 B12.8 51641 6Q7.2i 684.4 

OnL-DIv. Yield 4.71 4.71 4.74 4.68: 4.65i 4jfi< 436 

Earning*, YhLX (full)- 11.83 IUB6 1146 ll.BO 1LTC 1UST 8.78 

P/C Ratio (net) {*)«... 10 JO 10*7 10.19, 10J52 10.39' 10J3 r 13.34 
Total bargain* (Eat.) 23,670 24.086 83,393 84,496 84,604 84.972 1 21,016 

Equity turnover £m. — 489.07 34746' 285.09. B83JB0. 484.73’ 333.68 

Equity bargains — 19,308 22,720 18^21 19^89 22,563 23,563 

Shares traded imb- — , 190.3 1BX.B 114 .Z. 15JL6 286.1 19 SJB 


05.92 86 . 11 . 86.17 86.19 86.14- 03.03 86 J4 I Ing minority. 


g minority Gold Mines index rose SB to 

<c „ 515.1. Bullion was finally 50 

.5 22*2? cents lower at AS322B5 an ounce. 


S120 ,r.p. 7,fr :Z00 >172 *Mowart Croup Sp j, B7 

♦150 .F.p.; — 190 I — :+HunUI*9h .«ch'SD..|lt» " 

188 !f.P. 3,3 1 86 ! 80 •♦LaWlaw Tltonwon .. 00 

*149 ;F.P. 8fi-» 172 |1M Mann 20p — ■ lUfr : 

(28 F.P. 14 6 - 28 28 i4>Maxiprint lo 37 • 

17S FJ*. 1 IS 6 j&xo 180 IJJaw London Oil fro. . IBB 


second thoughts about the pro- 
posed acquisition of tour opera- 
tors Global from Great Universal 
Stores. 

Among otherwise idle Motor 


515.1. Bullion was finally SO 1113 f.p. 295 ,119 ;ui 4Nor*cot Hotata sop.ji *3 

cents lower at AS322. 25 an ounce. " ,F.P. - ; 90 73 F- ao. wamun*. ' 70 

South African Financials pro- J£. if-J 1*22 ' Sf |*Pe» iop ! ®7 

vided a firm feature in_De Beers j “ j “ ! - 

— 1 — 'Prertwick Sp| . [lOS 


which moved up to 430p reflect- 
ing sustained Johannesburg sup- 
port in the wake of the annual 


004.2 3.2 J.JII.7 
- ' - I 1.1 E.3 
b 3.0 a.O fr.2 11.3 
ba3.fr 2.IF J.O Ir .8 


U 3.0 2.0- 4.9- j 1.8 


— - ;a.B.ua 


Distributors, H. and J. Quick statement. Anglo American were 
dipped 5 to 42p following disap- also supported by Cape buyers 


pointing full-year results. 

Fleet Holdings, a buoyant mar- 


10 »m 9674. 11 im S67.E. Noon 966.3. 1 pm 984.7. 

2 pm 964.7. 3 pm 9654. 

Bsais 100 Govt. Secs. 15/10/26. Fixed IM. 1929. Ordinary 1/7/35. 
Gold Mines 12/9 /SS. SE Activity -1974. 

Latest Index 01-246 8026. 

•Nil- 9.99. 


ket of late, slipped a few pence Africa's 


and hardened i to £lli despite 
news of a pay dispute with South 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


to 29 lp on news that the pro- involved in ' 
posed bid from United News- edged up to £ 
papers, unchanged at 298p, after UK - recist e: 
285p, is to be referred to the showed BTZ 11 

Monopolies Commission. Else- 

where in Publishers, profit-taking 
clipped 10 from recent specula- OPTIONS 
tive favourite East Midland vrilv,,a 
Allied Press A, at 130p. First Last 

Stock Convenon, easier Deal- Deal- 
recently on news that Stockley .“fL _ 


involved in the pay dispute, 
edged up to £141. 

UK - registered Financials 
showed BTZ 10 better at 635p. i 


iTa £-£■ :,?2 .25 Wa/ranu 87 -3 ! - ! - ; - 1 - 

.‘IS £-S-, 1 22 .”4 job rseow Orunham 10p. IDS -t. ! bp3 □ 2.4. 4.1 M 0 

*i»s EHI-. 2 2 : x,s ! ,to iSintrom lOo.. ...!.!l75 .. . iwl.84 3.3 1 .s 3 

130 ff- P-XO S 1 49 H44 ^Wbynq Kwr XOp,. . ?144 —I I ul.fr *.J i.i ?.'.a 

FIXED INTEREST STOCKS 

P"“'g»Sg-i *®»5 , ! 

ifiglf. * tocK 

< a '-*£ ,4uen low) 


Last For 

Declare- Settle- 
tion ment 


£101 CS1 '19-8 
HS.81 L'30 <19,6 
*100 F.P. 93,5 


D4I( 90 FoUxatowe Dock Prf. UnlU t .. 
.11^ .55 Int^Am. D«v. BH. 9‘»Ln. UOI6 


30 •« - , I 


100 F.P. as,6 ; 1035, 102 iMkf aoutham Wir. V+, Rod. Prf. luiiu...ik>.«> - 

— ■ F.p. : — 'looic 99t« JlMNonwHle Bkfs. 80 c. 12 vj. ai'S ee>. mo; , . •» 

— F.P. 1 — looit 100 I Do. 12U1. BU*. airfl.Ob lOO'j - 


does not intend to launch a take- Apr 22 May 3 July 25 Aug 3 I — 


jP°' nt 01 738p. marked 3 lower to 130p in an 

Equity interest overall faltered attempt to establish a fresh trad- 
as investors began to ponder over ing level now that the shares-and- 
corporate profitability trends, cash offer for Blackburn-based 
some international issues re- Matthew Brown has incurred a 
tained their rises while others Monopolies Commission refer- 
saw their gains reduced. Despite cnee. Bass gave up 8 at 520p. 
further adverse publicity con- The Building sector featured 
cerning world oil prices, British Blue Circle and George Wimpey, 
Petroleum raced higher late in both of which responded favour- 


Since Comp Uat'n' 
Low { High ; Low ! 


over bid for at least Mtmonuu, 29 sSt ^ ;8fr»4 . ITi i«T c^. Prt._ ,'i5" " " 

attracted renewed qiecnlative mayzo June t Augj» sept 9 49 iaM|(:ao ;i * )7 5 ^ 30 spaimKinadom oil ir,iLn 2010 35 ^ .« 
support and closed ZO higher at For rate indication* see end of 1 ■ j • 


— , F.P. 8614 • 97 I 93 REA Hld 0 R. 9^ Cum. Praf Uo - l 

~ F.P. --99 99 Plantation Trat 7 ui cnv.Unk. Ln.nua v a 

( Nil ; — 80 m fifMU Ouitni Moat 7f Cnv. Rd. Prt.. 7om - .. .. 


the session to close 20 up at ably to trading news. The I * 1 * t I i S 

547. The FT Ordinary share* former, a distinctly nervous I 1 

index, however, after looking set market in recent days, moved up 

to establish a good advance, 15 to 495p on b«tter-than-expect8d featured Moss Bros which spurted Helped by currency influences 

settled only 3 J higher on balance profits and the absence of a fund 25 to 433p in response to a news- and by comment on the com- 

ar 965.6. raising operation. George letter recommendation in the pony's acquisition of Comforto, 


! High < Low , High ; Low Dally 

: ; Ollt Edged I j 

Oovt. Sees. 82.00 | 78JI8 127.4 49.18 r^S?i ln * 1 'i 131,7 150-8 

(III 4) | (29,1, iSlTiTbt _W X |, 47 J 

Fbced Int— B6.X9 I 82.17 j 150.4 50.03 Value .—(967.3 1 703.3 

(S2j4| ( (28; I) «UkUi47) (811/75) Ifktoy Average, { 

Ordinary-— 1024.51 988.7 1084 A I 49.4 ... _ 

eorb ! <anj cs/idsi bsfO/40) - 144 -» ,46 - 4 

GoM Mlnaa S36J» 1 439JS . 784.7 43.8 Bargains.-. 135.1 137.5 

(UNj | 09/1) jOfi/Z/U/ OI.-lD/ri) Value— 691.3 -674.fi 

1 ' < 


495 p. Elsewhere, Wates City of 
London shed 5 to 125p following 
agreement with Friends Provi- 


Share Information Service 
Call options were transacted 


^rfoTW^Sn of “tie “ At^rRes^rc^ E«le 
freehold Interest of Winchester JSSJL®®* 

House from St Martins Property 


Corporation. Wingate firmed 4 to 
124p despite lower annwai profits. 


International, Jaguar, Oceana, 
Eglinton Oil and Gas, Westland, 


RIGHTS OFFERS 


■ §3 i Lataat 
Issue ; on Ronunc. 
pries ; E j | data 


H + -” 


at 965.6. raising operation. George letter recommendation in the 

Base rate hopes receded Wimpey 's annual profits failed to wake of the recent fall-year 
further with the pound — finally match market estimates and the figures. S. Simpson rose 35 to 


! 1 gs^ u - mg*- ssrs 

s^sssjsaAjs saws-a- or 


ea . f.p. < sirs 

60 Nil > 14 6 

150 * FJ». ■ 14.6 

148 Nil : 76 

178 1 F.P. X5.-6 

63 F.P. 1 17jfr 

36 ! F.P. 1 16 S 

845 F.P. 31, S 

858 ! F.P. I IOiB 

102 ' Nil ; I&'S 

889 NM • 15,8 

66 ■ F.P. ( 19.5 


puny's acquisition of Comforto: tOB ® Eastern Invest- 

Vickers made further progress to MK^5iff?taJS?"fl5i55 

close 8 up at 266p. Other lead- ® 


— in-cura .. 9 uuiun piuuu, liuicu tivbcis rnauc luruicr pr»«ress Ml o ... ~i..~ J, M|iir eVAAVC 

further with the pound— finally match marie et estimates and the figures. S- Simpson rose 35 to close 8 up at 266p. Other lead- 6 _ 10 1 , . whl if™ sl ? lUar f?; 05 ACTOV E STOCKS 

i^ 5 JL?J >0ve I* 1 * lisy ‘ s lowest »t Price dipped to 98p; however, a 300p with the more widely- ing Engineers were quiet, but „ 151p ' Above iwnge ici^ity wa> nand i 

S 1.2045 — and dearer rates for subsequent meeting with, traded A snares a like amount Hawker managed an improve- 1 " ayion Japan, *»»P- p, a loiiawmg siocka yntordsy. 

credit in money markets. Govern- analysts prompted a strong rally to the good at 225p following the ment of 6 to 435p. Movements v , ebsmo Da 

ment securities were naturally which left the close 9 hie her on more-than-d oub led first-half elsewhere were limited to a few L “ ie FISC Dia stock ones eha 


110 i 

23 pm! 
378 
22pm 
849 
888 
60 
323 
273 
=Opmi 
31pmi 
701 2 


meat securities were naturally which left the close 9 higher on more-than-d oub led first-half 
influenced, but the absence of balance at UOp. figures. In contrast, French Con- 

any sustained foreign profit- Anchor Chemical hardened a nectlon remained out of favour 
taking left quotations' showing penny to 250p following pre- and dipped 15 more to 195p, 
relatively small fails. Domestic 11 mi nary figures and a £2. 14m while the liquidation of specula- 
op era tors were generally in- rights issue proposal- tive positions clipped 3 more 


figures. In contrast, French Con- pence. Vosper, still reflecting Recently dull oils languished 5AT {pduatne* 


nationalisation compensation for much of the day but revived Sj* S'SH 


hopes, advanced 14 to 274p. 


after-hours following the appear- pabwihama 267 


Closing Day'* 
Oiica channa 
337 - 3 

495 +15 

220 — 


active. All Gilt-edged maturities 
eventually reduced their losses 
with the shorts foremost and 
only marginally easier in the 
end. 

Midland easier 

Interest in the major clearers 


rights issue proposal- tive positions clipped 3 more 

from J. Hepworth at 197p. 

Debenhams below best Systems Reliability advanced 
Retailers continued to present 35 to 330p in response to news 
an irregular profile. Debenhams of the final dividend payment, 35 
Again responded to takeover spe- per cent annnai profits increase 
culation and attained a new peak and encouraging statement re-' 
of 271p before settling a net 5 to garding current year prospects. 


Among Foods, Cadbury 8066 of sizeable American Eon Mid. Aiiiod -a* ... iao -io 

Schweppes continued to attract "»»«?* m > d< ™? to 525p in £■■«« R«o U r«. ...... 4% -3* 

buyers on currency considers- c,0 ?f„* IS i;™ = 2 ? 

tions and touched 158p prior to S l M7p . Oicoola Hydro 52 - 8 


185 

F.P. 

14(6 

210 

4Bir., 

Nil 

— 

10 pm 

7 , 

F.P. 

10:8 

17 

379 

Nil 

10.5 

43pm 

11 1 

Nil 

4.6 

i.-pm 

180 ; 

F.P. 

BUS 

210 

168 

F.P. 

14.6 

182 

240 

F.P. 

13 5 

268 

220 1 

Nil 

25 iS 

105pm 

13 FJ». 

17, -a 

20 


96 Aaronaon Bros. lOp 104 

llpm BBA. T 17pm - I 

385 iBwclRyv Cl I 543 

l&pm +Barkctay Group. iHpm 

193 B««pak lup ; 217 

838 iBuliougti 30® r afifr ; ► 2 

441* !FK1 CJoctrlcalm lOp. .. ’ ■»« * - 1 

300 Fioono. 307 -3 

BBS jOlui Olowar Bp...— ...... i 9!l? . .. 

IBpm.Qrhmpian Hiago. ; aupm 

20pmlLA$M0 ! ZOpni -1 

69 [Mitchell Cotta ; 701/ 

196 (Morgan Crucible I 21 J .. .. 

Bpm itOllver Prospecting 8pm 

14 iRyan intl.frp in -I 

SOpm Scapa. I 4Spm * io 

>: pm -Second Market Imr, fip. .. I pm 

1931* STC I 210 * 4 

163 lUnlted BiKUlta^ — j 173 ; ... 

__ .... . »"■* - - ■ 7a pm .. .. 

(20 -a 


iwortmngton 1 


Interest in the major clearers the good at 287p as favoured Elsewhere In Electricals, Memee 
faded and quotations drifted suitors Habitat Mothereare, 4 put on 10 to 350p despite the nMdi?n 

lower. Midland, not helped by dearer at 348p, reiterated its cate- proposed £10.5m rights issue. 


encountered profit-taking in the r**? io ena ine oay a lew pence 
absence of any bid developments £ arder *>“, balance at 230p. and 
and died 8 to 420p. Elsewhere, Pf”® closedunchanged on 
Tate and Lyle moved up 5 to *»»lance after 302p. 


Salincourt 

Shall Tran, port 

Witnpoy (George) 


28^. - 04, 

728 +10 

110 + 9 


news of proposed redundancies gorlc denial of bid intentions. Counter-bid hopes helped Energy 


«VKi MIL. MilbJMU 1UUULL) (UC UMC - * _ 

new month. HUlsdewn Holdings * es 2 Br *“ , a weak taarket and 
hardened 2 to 152p following the lo Y er at 430p reflect- 


Secondary oils showed Falcon WEDNESDAY’S 
esonrees a weak market and 

tally 30 lower at 430p reflect- ACTI\ 1 STOCKS 


acquisition of animal feeds Bmwd on bargain* meed ad in stock 


at its troubled Californian sub- British Home, annual results due Services improve a couple of n-adm Davfd T Rnvd i f Ena. results and accompanying share n *S. , i l, u« 

si diary, Crocker National, fell 8 May 7, gave up 5 at SBOp. while pence more to 83p, wffie Muir- ESRSfiSteSStfi 30(1 ®cr ip israt 0Mcnl ^ 

to_ profitability, add* 2J more to rr» * j Jtmm 


RanuncUUon data Daintily last day tar darting tn» at otacap duly. 9 Hgwaa 
bn oad oa proapaetus Mttaiataa. d DMdand ma paid or paynbla as pan at 
I capital, cotfor bmd on dhrldand on tuU capital, p Aaawnad dMdand and 
yield, u Foment dividend com baaad an pravkwa yaar*a aaralngs. F Dhrtdand 
and yMd baaad on preapaaus or othar onclal aadmama lor 1965. H DMdand 
and ylald baaad on oroapactua or othar official Mtlainian tar 1984. Q Groan. 

! p Ponca tmlaaa othniwiu Indicated. 1 Uaoad by undnr. I Oflarad botdom ol 
ordinary aharao iii" righto.** *• laauad by wv »> cnpItaOsoilaa. 11 Raia- 
trodaend. 71 laauad hi connactlon whh rnaroanlastkn margor or takaovar. 
■ Abotmant lottorm or tally-paid. || Introduction. * UnHotod Samrttlns 
Mark at. f Ptadng price. T Flgnroa asm mad. tt Official London Usdne. 

TtOoalt In muter Rida 635(3). tCompriainp 100 Prf. and one Pig. oharo. 
nominal of conv. mack, t Unit* comprising 4 Ord M 1 Warrant and £1.00 of 
12>a per cant Una.Ln. atk. 1995-99. 


59Dp and Lloyds relinquished 4 482p. Marks and Spencer, down day jump of 42 at 184p following 
at 543p. Foreign issues, how- to 13Sp in the early business the Board’s rejection of BHPs 
ever, continued firmly. German amid talk of 'problems with its -bid. NEX put on 21 to 88)p and 
stocks were particularly strong ladies-, wear .operation, later Standard Telephones and Cables 
with Algemene closing 3 points rallied' ttv close only a penny gained 4 at 21Gp;'.the latter in 
dearer at £991 and Dentsdie l| cheaper bn balance at I38p. the wake - of an institutional 
better at £123$. Merchant banks Once again, secondary counters seminar. 


CRA gain ground 

The recent unsur 


tinned ..unabated despite the Barclay* i 
Movements in the miscel- absence of any domestic support ***** Pr h> 
laneous. Industrial leaders were —"down under” markets were 5jJn" n £SIP 
often limite d to a few pence closed for the Anz&c day holiday, bat’ indu* 
either way. BIB continued to Sterling's continued retreat Muiriwad 


FT-ACTU ARIES SHARE INDICES 

Tbese Indices are tbe Joint caniplbtion of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


further gain of lO at 68«p. Peat- factor stimulating London buy- Tnm.port 12 i 

land Industries, the subject of ing interest; the rate dipped to t Vuliv ortd 

fairly ^persistent profit-taking AS1A05 at one point yesterday. 



No. of 

Wed. 

Day'* 

Stock changes 

dose 

change 

Falcon Baa. ... 

24 

434 

- 9 

Glam 

20 

D2*, 

+ 0*1 

BTR 

16 

678 

+ TO 

Brit. Aeroipnte 

16 

408 

+ 5 

Barclays Newt 

15 

350 

- 3 

Asd* Prop. ... 

14 

182 

— 

Dabanherns ... 

14 

262 

+10 

Polly Peck 

14 

260 

+ 7 

BAT Industries 

13 

340 

+ 12 

Mulriiead 

13 

180 

+38 

Dee Corpora m. 

12 

226 

+ 8 

Pantiend Ind*. 

12 

620 

-15 

Shell Transport 

12 

718 

+ 8 

GUS 'A* 

11 

808 

- S 


lately,. Tallied smartly to close 40 compared with AS2.02 on Mon- 
higher at 660p. Whatman Reeve day morning. leading diversified 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In p w t rtto es show unbar of 
stocks per seettoo 


1 CAPITAL GOODS (208) 

2 Balkftw Materials C24> 

3 contracting. Construction (29> - 

4 Etectrirab 05) •— — - 

5 Electronics (36) — — 

6 Mechanical Engineering { 6S0 ~ 

8 Metals and Metal Forming C8)_ 

9 Motors (17) 

ID Ollier Iwtastrlal Materials 06)- 

21 CONSUMER GROUP (378) — 

22 Brewers and WsUllm (23) 

25 Food Manufacturing (20)—— 

26 Food RetaHtog 03) 

27 Health and Household Products ( 

29 Leisure (23) “ : PTT — 

32 Newspaper* Publishing 021— 

33 Packaging and Paper 04) 

34 Start® 

35 Textiles C19) 

36 Tobaaos (3) 

41 OTHER GROUPS (97) 

42 Chemicals (17) ■ 

44 Office Equipment (4) — 

45 Shipping andTransport (32) — 

46 Miscellaneous (62) — — -— - 
m Teteohone Net works (2) — •= 
44 IMPUSTP IAl. GROUP (483)— 
51 QllsQD 

W SCO SHARE IND EX (500) 

61 FINANCIAL CROUP (114) 

62 Banks (6) — 

65 hauranrt (Life) (B)_ — — — 

66 Insurance (Composhel (7) 

67 Insurance (Brofcers)(7) 

68 Merchant Banks (ID 

69 Property (SO)--- 

70 . Other Flnnnrln K?" — 

71 Innestment Trustt(106) — 

81 Mining Flawce (4)— 

Qq) — ^ 

°? I ** 1 ltipEX t738) "~" 


7t-SE 109 SHARE mop 


Tbur April 25 1985 


3m 

% P 

Ett. 

tthxJ 

Gran 
Dm 
YkU% 
(ACT at 
30*) 

CSL 

WE 

tads 

Ota) 

+BJ 

3026 

435 

1246 

-HL2 

12.90 

536 

931 

+UL 

1343 

5.70 

949 

+8-7 

1055 

437 

1134 

+14 

074 

330 

1441 

-HL5 

1LM 

444 

1095 

+06 

1249 

736 

941 

+02 

1357 

546 

941 

+UB 

754 

343 

1536 

—83 

953 

335 

1257 

—06 

1256 

447 

1039 1 

+02 

1138 

447 

1079 ! 

-OS 

621 

245 

2147 1 

-03 

630 

242 

10561 

+05 

846 

432 

14.93 ! 

-LO 

068 

448 

19391 

+03 

1U2 

449 

936 

-04 

6.92 

334 

1736 

+05 

1025 

444 

745 

-07 

1092 

487 

633 


o» 

432 

1443 , 

— 1.7 

1337 

094 

092 

+06 

743 

453 

1738 

-02 

6.93 

439 

1036 

+05 

746 

US 

1743 

+05 

006 

338 

1649 

+04 

960 

3.95 

1234 

+2 A 

1561 

732 

737 

+04 

1043 

037 

1131 

-04 



549 

— 

-09 

2011 

7.95 

738 

-06 

— 

0*8 

— 

-06 

— 

542 

— 

-08 

1 746 

3J58 

1747 

-09 

1 — i 

423 

•— 

+04 

559 

334 

2340 


040 

547 

1447 

+07 



341 

— 

+u> 

+03 

11.1V 

934 

532 

641 

U41 1 
1342 | 

403 

— 

052 

— 

Day's 

Change 

Day's 

Day's 

AprB 

High 

Low 

24 

SiM 

12893! 


128S4 


Wed Tbe Mae Yar 

V V V JL, 


430 544J3 34433 54*07 52937 

133 49426 49431 51051 53544 

436 70546 71030 71639 79631 

2.79 154861 1546.94 157131 179957 
1239 167566 1MLH 168835 179936 

332 30536 W " * >30838 29267 

1.94 13659 1*735 19140 19737 

»« i fjf.yt 16231 26431 14332 

930 9Z765 91933 92964 70666 

364 64654 64363 64936 54X25 

356 56731 56643 56948 54851 

737 50234 50059 58167 40732 

439 ,m M ITU H ITfilfif wisw 

135 184136 101632 182759 12430 

9.96 67144 67458 68016 64248 

1335 179232 177761 278336 2378J1 

167 31132 32232 31449 26932 

155 61052 *1740 62751 49232 

841 318.96 319.93 32432 30441 

543 S874S 86349 86036 66830 

458 67835 677.92 6CL0O 46366 

13.77 75434 75730 76356 64245 

2.92 18434 18530 1*736 13455 

1865 H6T29 1IS535 116653 98243 

332 84536 04330 84838 61835 

0L7B 82637 81637 82637 M 

414 63643 63532 634 ™ 

37J8ll357J7 [115830 1 118736 1114768 
633)68034 67836 68531 58343 
632 45538 45739 45836 39150 

1032 43633 44342 44417 40037 

12.95 69333 69031 69131 48911 

435 3433S 342J1 34331 27553 

1138 IT18JB3 1B8L9S 108530 77918 

132 227.99 227.90 22936 24936 

139 68059 64034 642.92 90431 

439 28L77 201.90 20436 26140 

435 50422 50251 50430 51831 

150 29445 29533 29536 31630 

736 66838 65813 66332 57342 

639 619L62 63935 62433 53434 


Angel touched £13 before settling stocks made most of the ruo- 
{ higher on the day at £121 (ol- ning with CXKA np 10 more to 
lowing the p rel i minar y figures 372p — a three-day jump of 38— 
and proposed share subdivision, and gains In the region of 8 to 


Polly Feck, up 10 more at 270p, race ahead on renewed and often 
while British Aerospace con- sizeable Loudon buying. Golds ottwra 
tizrned firmly at 415p up. with showed Whim Creek a further Total* 
sentiment helped by the Chinese 20 to the good at Z76p while t 
order; the prospects for the sale Sons of G walla, tbe best per- 1 
of tbe Government’s 'remaining former among the second-line ] I 
stake is the company is expected golds in recent months, hardened 1 1 
to be issued date next week. 3 more to a peak 128p. Australian I 
Third Mile Investment advanced Consolidated Minerals put on a 1 1 

9 to 75p; acting on behalf of like amount to ' 1985 high of 1 1 

of an investment client. North- 85p amid talk of either a hill bid 1 1 
cote and Co was offering yester- from Placer Development or all — 
day to purchase a 10 per cent major farm-in deal with 1 1 


RISES AND FALLS 
YESTERDAY 


RiwM Falla Same 


Brittah Ftands 

6 

74 

27 

Corpns, Dom. and 
Foreign Bonds ... 

8 

21 

45 

Industrials 

204 

248 

OSS 

Financial and Prop*. 

•m 

OB 

332 

OU* 

38 

31 

U 

Plantations 

3 

1 

13 

Mines 

83 

12 

79 

Othar* 

124 

M 

75 

Total* 

656 

478 

1382 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (53) 

AMEMCAN8 It) - 

Tenaaea lOpcCnrui 

18 * 1 ’ BANKS 14* 

AIBOWWW B*. NM. JHtM HMJ 
DcMtKtea Bank llcaublle Hidtn. 

BUILDINGS (1> 

Taylor Woodrow 

STOKU CD 

Dabcahum Moo Bros. 

EUCTNKALS U1 

MhmC Systems Reliability 

NEI 

ENGINEERING (3) 

Aurora Brooks Tool 

iron* CN. 

FOODS 13) 

England U. E.» Maynards 

INDUSTRIALS <1D| 

Aaronyan Bros. Otnce A LI octree 1C 

AmMoty (A. A M Polly Peek lotnL 
Barham Repncr 

inter-CItv lavs. Do. A 

Marling lads. Thlnt Mila Inv. 

INSURANCB (2) 

Allianz Von. Brttamnc 

PAPER (1) 

Valia Pol lea laml 

PROPERTY HI 

Five Oaks Invs. _ Poel Nktea. 

Ullnowortk MorrM Parkland A 

’**■ A TRUSTS (» 

Family Inv. M. A G. Groan 

Shirrs Inv. Hoc 
Cnv.Ln. 2003-04 


OILS C» 

Chevron FMltermaa's Mrhn. 

Churchill Energy 

MINES (IX) . 

East Daooa Foraavth Oil A Gas 

Beatrix Minn CM Kalooome 

Ldtuiw Sons ol Gwalia 

Lvoenboro Soaihora tMaarcn 

ACM Western Minina 

Control Pacific HimiwoR Araas 

NEW LOWS (29) 

IU total, MUUC itf£!a. 


_ BUILDINGS (11 

Smart U.) 

CHEMICALS (II 
Wardla Storeys 
_ STORES (1) 

French Connection 

ELECTRICALS (f> 

Acorn Com outer loom 

Bush Radio Mitel Carp. 

CML Microsystems SCUSA Inc. 

oaf TanstmU Taucoee 

Graaveao t Grooo 
. , _ FOODS (11 

Fmhbaka Foods 

INDUSTRIALS IS) 

Keee A Scott Staetley 

LRC IntnL Tod tW I J.I 

Romeo DU Ter ear A rhnn 

NEWSPAPERS (» 

Utd. NiMNPin 

.TRUSTS <31 . 

M. & G. Dual Inc MrruiRUa Doom 

oils 1X1 

Ranger Oil _ Vrnmask PotroR o m 

MINES (II 
Ceotonnlal Minerals 


LONDON TRADED OPTIONS 


holding in the company at 75p America's Am ax. Other good per- 
per share. A le xa nd er Russell formers In golds included 


Oct. Jril| Jg. 

[02 — | 6 

68 80 I ID 

37 50 I 35 

20 — I 77 


1 Option | 

Imperial Gp. 

160 

1*188) 

180 

200 


220 


Aug. I Nov. 1 May I Aug, 


EUROPEAN OPTIONS EXCHANGE 

I May { Aug. I Nov. 

Series 1 VoL ! Loot | Vol. | Last | VoL , Last I stock 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
a OLD C 
COLO P 
GOLD P 


83801 - 

S32& 847 



— 

830 



72 

130 

— 


20 

— 

100 

1.60 

— 


13 


80 I 32 | ! 


Con a Gold | 460 :107 


Courtnuld* 

(*134) 


Com. Union) 160 


27 40 

18 28 
6 16 
8 7 

40 I 44 
20 I 24 


2 1 — 
g I x.i 

23 I 27 
40 1 4 3 

12 1 15" 
80 | 88 
55 I t>U 
S3 I 87 


— 2 

- 3 
El 5 
16 10 

— 28 


>Q 44 I *- f 1 

K) 24 30 | ll ; 

4 15 j 17 I 6 

* 61tl - I 32 


-- 1>3 

65 4 

55 15 

- 35 

— 65 


51 18 

6S 10.20 


Bept. 

20a[ 50 !l440 


- IFI.552.BB 


58 S 
84 14 

- 30 

- 50 


FIXED INTEREST 


AVERAGE E88SS 
KEBEMPTIOH YIELBS 


PRICE 

INDICES 


2 5-15 years »»» 

3 Over 15 years— l* 74 

4 iirtdeemabhs— . M5^ 

5 All stocks 

7lp i et ertBC* . 77 & 


Thr 

April 

25 

Dtfi 

dusge 

% 

11749 

—005 

12833 

-024 

13544 

-028 

14549 

+021 

12730 

-048 

10940 

-024 

7740 

— 


xda« 84 

wibj res 

tn date 


1 Low 

2 CoqiaK 

3 

4 McdUM 

5 Coqnai 

6 

7 High 


JO I tt e d e e n a Mg. 

11 Beta* 

12 Urns 

J3 

'l4lPntanrt» — 


S yean — 
15 yean — 
25 yews — 
5yres — 
15 yean — 
25 yean — 
5 yws— 
15 yews — 
25 yean. — 


5 ytats.— 
15 loss.— 
25 yean.... 


“Tamo. enVEBHWEMT INPEX-LUIKEB STOCKS 



rl 13053 

IU309 

Tkr 

Mrt 

Year 

V 

1? 


, 1035 

1032 

1045 

- 1866 

TOSS 

1832 

- U46 

■ 1043 

M2 

- 1146 

1142 

30M 

. 18.95 

ion 

1834 

. 384* 

1042 

1023 

.. XU4 

1141 

1134 

- 1140 

1335 

UJH 

- ; 1839 
t 1832 

1055 

2834 

U44 

90 

: 

1137 

3130 

.. XL74 

1140 

1139 

.. 1134 

1138 

1148 

ti 1235 


1254 


8 All stocks. 


18934 +DJB|1D»- sJ 


wtH 


1 |„7 a^dfcdaU6.«a«ro*vieeBat.38rtefMdl«ltaadita . 

vaitaMe from »» FWisnen, w 


8/FL C 
S'FL P 
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210 — 

36 ... 

152 +2 
108 +10 


158 05 InynilHJlOp U5 

3 46 teenelWdgO 6ta 

SO ?w*AFresr2ft>l 57 

184 120 Lee* Grp 175 

61 SO Las 51 

30 20 Lowe (Robert HJ—j 27 

82 75 Lyte(S.)2Cfc J 88 

96 72 (UackarHad* 86 

63 SO ItanalA.) 20p 60* 

29»j 15 MtamiBnslOp — 15 

254 206 Ncn-Matag— 1212 

35 17 teal Jersey 2Ep 1230 

38 31 Ptakna Grate 35 

155 B2 FPmtenOa 152 

108 9b teridmd'A' 108 

31 36 Re*dfcw5p *9* 

37 30 Rktenfellta 33 

174 UO SEET20p 152 

54 35 Sekers tot. lOp 49 

45 3D Shaw Ctepee lOp 48* 

140 124 Sodar — — 130 

50 31 Sowltaiat, IL lOp — 49 

14 10 Staddttd'A'lOp 11 

138 125 DoXOPC Op Prf — 130 

59 46 StadadMevDr'd 46 

10*a 7iJSaiaaee(FJ 9*; 

60 T 53 g-Weom Water 57* 

75 64 TerftO Jrty. 10p — 75 

125 112 rawfektucB US 

78 55 Tpaui— _____ 77 

171 141 (TttwrYSC J 147 

145 132 lYorktytelOp J 140 

9*jl 6*>»*al 8 


TOBACCOS 

386 ( 323 (BAT Ink. _| 337 j-3 

gu^ umb f aaiRj cii zaatia 

200 1 169 £Staajal2l0)"Z_l 179 Ll' 


+4864 35 25 19X 
SX L4 52 J67) 
1g301 30 5.4 70 
523 X3 95 116 
60 31 69 67 
45 L9 85 M 
50 2J 45 136 

35 Ji 56 66 
40 X7 82 95 
*2 39 4.4 62 
07% *5 4 eU2 — 
15 0 3.4 6 
17J 2.4 36 14.9 
145 36 35 88) 
. 1*5 63 36 63 
L3U * 23 ♦ 

22! 22 43 oan 

"A 

fc= =« 

mix - L 2 - 
2 fi« U 4 
1)0304 X9 70 87 
d5X 20 4.1 12.9 
OX 24.7 05 14.7 
B — — — — 

55 L« 10 94 

J L1 70 170 
♦ 73 • 
10 280(551 
25 45 110 
9X5(50 2 31 
H* 2 -( - 82 - 
3J ♦ 31 • 

. 41 32 U 50) 
112 14 58 80 
X45 10 63 110 
131 50 30 66 
1125 31 30 (90) 
25 10 B0 70 
t32S 30 30 100 
25 0 75 0 


0 64 0 

0.9 70 210 
10 5.7 tlXB 

0 70 0 

ZJ 12 380 
30 55 93 


I25ISSI?; 4 


635 560 OaCaN.10B — , — J 625 - I - - 

160 130 fce«.5n«dn.l2*^). J ISO ] ... 255 10*22 

104 100 KeraaSataBter I 104 I . _ — — t — 

US 106 EtupwSItev .j no I ._ 2051 IX 1 2.7 

276 249 State Iwt. 1 257 -1 9# 10 1 50 

220 202 Bitetar* tit»_M_lJ 214 10 0.9 * LI 

260 230 ( Gi eitePiHauta J 255 l._. 6010*22 

265 243 Crwp * w tM n~. — J SO I .. 137* LI 20 

163 137 pteteres— 1 153 f+2 07,11 U 

31 27 Oa Warrattj ! 30 .... -1- - 

S4 227 MUKPttata) 239 f+2 t825> 10 49 

320 234 jladfpmteat Im. 1 283 kl 051X7 03 

5*0 497 Im m Soccnt 900 (+3 5JW 9 10 

235 2U kMtaonCMkta 227 f+5 «305| 6 2.4 

62*, 50 lapmtettttiop »V+>, 005* 20 — 

25 Zl Op. Warrants 22 .... — J — — 

109 99 te« 3 *Cn. La 1994 9* ... 0**,*J — H 7 

293 252 terser Cea U 277 +3 TQUvj 10 63 

130 1« kamtenp 130 ..._ 3^0.7 35 

63*j 61 tee ha. tat. lOp U>, ... 50 * U6 

l«g 17 DaCm2p 17 — J — - 

340 342 KeynparhM.SOp 357 10J)ll2 40 

322 272 Ltae View tar 281 +5 405 0 24 

137 127 Ltaaa. A Laaaoafm. — 133 3131 6 34 

191 163 L*. Dev ou r 170 .... W 1 4b 

<0 33>,UrUta..tat20p 35 .... 56 10 22.9 

160 134 Da Cm 5P 149 _ _ 

165 1*2 Lon. AUatarc 154 -1 155510 VI 

323 260 Laa AGartSOp 290 Li x3 15 0.7 

193 160 Lan.AStrsMyde_ 177 .. .. 255! IX 19 

107 92 LaackaTraW 97 — 275 LI 40 

278 225 Lowtatatar 278 65)11 35 

322 296 MAGDaal lat-lOp— 296 -2 25^ 6 125 

<88 434 DaCaalOp 456 - - - 

114 109 Ita.2MDaaiK.Ute- 109 ... (945! 10 115 

97 88 OaCn.40— 99 ... — j — - 

220 180 UmaeAdi. S.ftLd. 222 -3 — | — — 

177 151 Mtaraitn 172 ..... 65(11 3.7 

90 8b Mfrthaa Tfl!_~* 44 +1 0.7V 10 5.7 

217 160 Ota Wyod tea. TtL — 172 _ Sft 10 L7 

174 148 HoPkstarm 154 +2 xi 0.9 22 

287 266 Mooitae tot. To 280 FM7S1 10 55 

98 8b Murray On*® - 92 +1 L? 10 22 

95 83 Do .8 08 -d “ - 

118 106 Wmrar tacone Ta — 115 14.610 55 

115 103 Da B U2 — _l_ - 

134 112 OarmrltaL. UO +1 040 0.9 <0 

129 109 DnB 114 kl - J — - 

189 163 Iktenr Sate Mamets UO kl 122! IX LB 

IM 154 (DaB 1*6 — ^1- - 

242 267 Mttny Veawn 2879 -. 1MS012 27 

101 84 tewtes.tar.TB.50p. 8* 1+2 0610 07 

392 361 Near Caait SQp JUa 142V IX 50 

76 68 Nrw DanraCM T r._. 70 053115 07 

38*, J7 KewTkraalac 38k .... g2X2( 10 79 

3l*i 27 Da Caa 29*J _ ^-1 - - 

10, 9 DataewWrrts. 9 .... - - - 

•250 180 DewTekyo tar.SOp — 288 14 IA ♦ 11 

178 166 1 428 lance 266 ... 94.67^6 40 

325 274 Wtli. Attoaic Sec 277 +2 ULlilb 

184 170 j»Ou Bra. Caaltuc.— 104 60 6 69 

123 104 tetb Sea team 50p. 106 .... A> 35 0.7 

283 238 WteteKrtcaa 243 >+5 60 U 35 

173 157 Northern Sea 161 (+2 00^11 15 

199 128 takwkfttm 129+1 UU M 

675 525 tear lata Fad SA- UO 070d - 46 

46 32 •raw Amts T3l?ta~ 39 ..... 0.41 U 15 

116 97 WtooB Meals TlL_ 1U ... 05925 07 

340 305 Raeburn 312 +1 9010 *J 

107 104 RttatsOfta-Cw 205 .... s0Jfi 0 03 

137 125 RnerAUercanUto_ 230 +1 50l 10 55 

236 19b RWer Ptatt DeC 2U .... 721 10 40 

□9 £16*e Roteco (Br J FUO O*^ +k riC72V 10 17 

192 153 DaStaLStasFU 273 H-2 «72V 10 30 


128 ■ 87 ■BCtewatPeiB-! « kj ! 

63 1 45 -OCtaH Oil £1 { » -5 : 

19 1 12 I Oo.WwtaTrZ! 25 .' - * - : 

20B 1 80 ClftePmten | Bta. . ■ 15 6 '25 ' 4 

6*t 5 taComata Pit KL ~.i t • .. ■ — ! - ‘ — I — 

110 . 65 :nCawp.Pta»0i8ta-i 180 =+5 - - • - I - 1 - 

160 1 143 |9Cn>sadr(M. • 168 kS I — 

33 ! O «tewt R«CO _J 30 .+1 ■ 

UO I 67 t ioiimeoa p mi J B +20 12 > - * - 

7D I 55 •HdtewtaOdAta J M k* • 0 15 - ' 0< - 

S3 SO itUgrttnOmfiBOVi 80i-3l — 

£Ub V£98 iLFUKUbte (00*1* _. 01T.V - 119- _ 

32 = 17 torn* Co* 2?*, 21 1 ! 

300 1175 1lLR.lX.S125 J 265 *-10, - ! - ' - | _ 

6 I 3 ICEMrarSeartmUp- 1 4 ■ I - I — 

207 J 174 CarpneOJ l«2ta+2 ' 80 9 60 : 6 

322 ! 198 FtacaaRn.2Dp •' 430 kjg! -k _ 1 _ . _ 

18 1 10 tyFafcmaiPeL J 26 ‘ ...I — * — I — 1 — 

200 : 115 !Hf«tateOAX(to_; 190 -5 - 1 - ! - ‘ - 

72 J 65 ttFtaMeo.PRIl J 72 1+2 1 

103 7Q FtoffiOil IQp I « +3 I 

111 i 77 IfGmaNLSOe J 96 kl ' ~ 1 _ | _ 

75 40 NfGerber Energy 10cJ 52 ' ... 

345 [ 265 MteW Hal DM > 265 i 

12* «C kSataPRSp ; 118 2 0* 9 (121 6 

290 UO felt* Vkf-JniT tea.' 270 kS _ I _ ! _ . _ 

45 35 taGadwraamtel — ! 37 1 i - i ! - 

56 34 +HJUUO Pel bait.. J 56P 1 - 1 _ . _ ! — 

05 EUVtenJtteOBCarp J £13 i+b | OlDt' — ! 0 7 I _ 

275 B IT— r 1~ - mu _• 2M ! . 

1*4 |126 mararnsPnrai 1 242 I 8D1S!B4;70 


80 0 ! 60 : 


Qlftj — ! 0 7 f _ 


W I ia> ffMomns Peote 1 1U I BD18 B4.70 

C95 ’ £86 ; OalftcCmla-wTl £94 !-l ; Q10-. 99 1110 - 

350 ( 290 lK.DH.Gaia . ) 342 •? 1 1J019I52^UI 

U25 aaa ) oaIkCi lt+moo. - on >-i | qbvkz *69i - 


M0j 0 l9 40 

170 kl tt2jLl L8 

287 J rr 1 Ms3l2 27 
86 1+2 0 4i 10 0 7 

362>d. 142V IX 50 

70 \...~ 053115 07 

g2X2|IO 79 


171 151 | Do.Slib.Sta.FLl. 
267 233 MmerTraj, 

nib no Rbtwib nv flio_ 

112 % ST Andrew TsL 


256 215 SPLIT Inc. lOp. 
232 143 SFUTCaplOp-. 

90 62 5PftAIT50p 

56 38 DaWwrMi- 


15i 6 IX 
94.67 * 1 40 
32 XI! 10 
62 4 49 
*5 35 0.7 
60 LI 35 
007 IX 15 
20 U 19 
070d- 40 
0.41X1 15 
055 25 07 
95 10 4J 
tall 0 05 
5010 55 
72110 40 
riBTA 10 3.7 
«7 2V 10 30 
WMT. 10 2 2 
WMJ* LO 22 
40 10 27 

Mi LO 30 
19.U 0 130 


131 113 ftaCa Pig Pita. 
235 211 ScaUte.fm.50p_ 

460 415 Sett. Cate ‘A 1 

UT 247 Sent; EtaL ter 

273 241 Sastftfcliii 

380 363 Sax & Here A 

408 356 Sctt.Hart.ATB_ 


235 211 
440 415 
UT 247 
273 241 
380 363 
408 356 

2*3 m 

129 119 
596 500 
•13b 108, 
221 108 
249 224 


596 500 SecAlfenceTB. 

•13*| UP, Second Huketlm.Sp. 
121 108 5ecanBesTB5(tt — 

249 224 Stare* hw.50p_ 

125 120 Da UttCmLn 20034] 
78 64 Sailer Cos ImTB— 

37 32 itawartEmlmlOp- 

192 173 S tataenFarEaaSl. 

146 112 Stbdttetamlm 

100 81 ra Axstra&a TrxB 

84 76 IKCrtytaLeitaeaTsL. 

155 139 TStad. A General 


146 112 
UO 81 
84 76 

155 139 
255 233 

221 167 

291 245 
144 134 


221 167 Ik Norti America — 

291 245 rRPaeKie Basra 

144 13* rRPnp.1na.Tfl 

101 66 rRTcctedtsw 

137 12* TRTnflniCOna..— 

122 in renter Bar 

40*, 37% Ttotb S»c. Crowd) — 

278 248 Da Cap- Q 

238 210 nnywn Trast — 

60 61 Oo. Warfares 

206 196 Tor. InmLteC 

304 284 DaCaa 

167 146 Tran*. OcwsHc 

120 10b [rnbanelarest 

80 73 [Trteeiesi lac-50p — 

765 693 DaCaprttad 

2J6 188 US Deb. Carp 


3 9 30 

1.1 40 
10 35 
5X1] 10 X9 
17.71 00 i9 
75 J 6 2.9 
4^ IX 20 
32h IX 37 
Flijjxo 3.7 

40l 6 50 
00.9*10 67 
(Lri- ta.9 
13\ ♦ 3X 
0.4 12 10 

onw 0 1.7 
255; LO 87 
120j L2 37 
N3JU10 53 
OJV D9 33 
73 IX 43 
3*1 10 20 
20) IX IX 
isxaix 32 
610510 20 
3d 10 3.7 
405 10 50 
Oft 9 UX 


82 72 MUngtowra*. 

*565 510 MfMmtar.£l_ 
UO 88 kwierbOMrato. 

159 139 kualrw 

40 31 ( Da Warrants 

264 260 tVeoaian tar 


■653 0 40 

1X5 0 23 
201 10 57 
ta.7 27 LO 
1255 LO 24 


19B 

fbgh Law 


180 162 
101 88 
697 503 

65 U 

510 445 
245 210 

69 62* 

Z34 220 
154 U8 
152 114 
302 264 

112 109 

99 « 

210 128 
145 129 

42 38 

120 89 
322 26b 

98 82 

102 B2 
194 U6 
176 104 

107 100 
215 192 

30*2 26 
372 1325 
75 64- 

290 208 

108 95 
243 183 
an an 

232 195 

555 459 

113 92 

41 25 

89 72*. 

320 290 
36*2 33 
607 50 
132 UO 
22b 184 

121 94 

» 22 
34 23 

685 520 
176 139 
325 250 
iM 60h 
11*, 9*j 

108 9b 
101 95 

295 263 
148 126 
55 45 

422 344 

412 363 

66 64*g 

a cp, no 

ISO 162 
1171, 89 
51 45 

136 10* 
3* 24 

127 113 
292 72 

412 350 
£30 £2* 
251 228 
47 I 33 


TRUSTS, FINANCE, LAND 

J j* ■<( Dh ] j Via 
Stotfc I Price I - I Net ICrrlprt 


Aberdeen Tros 

4Uu lor. 

AUUcce Tmg 

AbitataNc 

DaCapwaf 

MatrwesmeatTnta 
Aateate tar. Ina_ 

Da Cep. 

Aatrtean Trad __ 

American To. ’B' __ 

ArgtoAm.Secs__ 
AfcOftncdes tac. __ 

Dacap.50p 

fArgslmUSU — 
Attesamhn. _ 

Asset SpeoalUte— 

AUMiC Assets 

BtaUle Elftard Japaa, 
Baifte Gifted Teek.. 

Bttaers' )oa 

Berry Tnai ... . 
BanerASdn.lOp_ 
Bm. Aw. A Gen__ 


Brume In* 

Catadgral kws.5p 

Caw6raaa*taGen._ 

OaCapHta* 

Cararitelnas.lOp__ 
Ctaal lc.lne.n__ 

I Da Cap 

CJR Pacific hw.Tst_ 
1 Da Warrants 

QtartarTnat 

OtadltaWia 

City A Cara. lac. 

Do. Cap. <£1) 

CityAFat4gahw.__. 

C>ty of Oatefl 

Cob. vnnTa. lOp— 

Da lOOVterants 

Dal20Wanams_ 

CnminrflfalAInd 

Descent Jaaaa 50p _j 
Cj*tcF6re«a— 

Qatar I Inal 

Do. (Cap) 2d 

Dertf TjLhK. 

(M Dm IQ b 

DraytseCoos. 

Draytan Far East 

Do. Warrant! 


1636^10 50 
tltaU 21 
1775 10 3.9 
7ft Z0 175 
D39l - DX 
00(10 t 
84ja9 170 

79( L4 3X 


U7 

UO 

100 

197 — 

28 

335 -1 
72 — 

260 — 
97 -1 
192 -1 
£20 -6 

197 

555 
96 +2 


295 — 

34),.— 

579 

222 


Q12V1X 4X 
*3030.9 3.4 
W.W U 3X 
03)17 00 
a4L3 07 

FX4S LO 38 
uXftL* 09 
3ft LI 30 
2iJ 09 3 7 
NbftLO 4.9 
60,9) 17 40 
T1A.71 L2 50 
2ft 10 40 
13ft IX L9 

&m\2 15 


T'OaCapntan 

•Artec A Leaser 

EMartaiAia.Tg 

(EdufaataFtaTst 

UitaHta 1 Iw. 

(EdBterah te Wiis_, 

|Eirma («. Til 

Oo-AGea' 

lEtartete ASm 55 . 
ug&OaKkiartPiDi- 
UfrAhktratl__ 
I Da Wirrans __Zj 


6» +10 118ft 10 40 

149+6 0ftL3 OB 

r HMi LO 104 


129 . — 
« ...... 

358 +6 
389 +1 

AS ..._ 

no); .. .. 

176 

100b 

45 .... 
109 +*t 

29 

120 L... 
273 

362 1.... 

£27 I. . 


BftQ-9 4.4 

U 0.9 17 

25)10 10 
12.751 10 47 
1848) LO 180 

4*10 30 
604510 00 
gO. 7ZL2 23 
2^ 0 38 

I 13.471 IX 4X 
13X5(17 16 
Q15d 0 30 
rMTVi 0.9 37 
16^10 30 


190S 

100 Lew I 

33* 280 

193 130 

410 315 

26 19 
320 200 

70 70 

25*, 19*, 
107 95 

259 223 
125 99 

IM 12*, 

152 134 

03 d0b 
S3 17 
120 75 

115 87 

028 £109 
17 IS 
225 182 
135 45 

2S0 2U 
128 90 

06*, OOb 
290 180 
36 27 

£78 £67 
725 535 

s* & 

92 63 

775 700 
83 57 

522 317 
157 135 

39 301, 

106 75 

700 580 
243 140 
940 635 

•Ul^ 00*1 

27 24 

112 91 

125 80 

46 36 

41 27 

79 57 

UO 155 
27 U 

17 14 

33), 2b 
B5 65 
73 54 

£86 £82 
525 370 
150 116 
445 320 
367 263 
£850 £725 
UD 340 
15*, 12 

194 1« 

20 lZt, 


Finance, Land, etc 
Rate 1 Prtcw K-"l NK lorlcrtif 


Amaigmtrd F. taaa 
UtaagwaHHp£l_ 
Da Spelter PH d 
Irgyta Trust _____ 

Aiteority lor. 20p _ 
Baltic 5p ______ 

Bartow HUgs. 10p_ 
Santa le & Fin 2>,p. 
Berkeley TechopfoBf 
Blatacteplp »fm2t.. 

Britanola Arrow __ 
Da9pcCv 952000 . f 
tetaliV eB.Cp.Sp- 
teawtr far. ■ 
teatrewtyr Trasl___ 
3aseBras_____ 
Kttp.Fta.Sem.5p_ 
9ufctt(WJACa. 
KteWgtFdHM5p- 
lEaafty Fta. lte ■ 
+0a8pcC«ll 95^000 

Las In. IQp 

E* LartjlOp 

FACEmTfllOp — 


+2 LS 13 00 - 

+2 i7X 3.4 73 15.4) 

.... 4160 10 73 1Z0 

ZZ 200 ♦ 110 ♦ 

05% — 7 J — 

-*, UX 

— 110 

22 60 L7 10.4 
— 405 9 60 9 

-b 8- — - 25.9 

.... kObJt 10 40 »0 

...._ Ffflft - 00 ^ 

+2 23 0 30 0 

. — 09S — OX — 


604 U 40 320 
s2X 20 22 220 
122 O U 0 
42 6 20 6 
101 13 53 15 4 
3S% 53 A 10 - 
91 33 20 170 
ta0 — 50 — 
OX * 00 0 


165 120 

30 15 

166 117 
£77 £76 
U6 92 
231 1* 

118 94 

105 60 

62 61 
34 25 

19 12 

242 197 


FrsstlLX ADJ_ 
IGenfrtexalSOXO— 

teteroTraB 

HanptaaTB.5p 

FHtwPv5Sl 

Headman Mm Ca_ 
kird.Fn.Ater.Cp— 
In. lar.Tst.Jty.d- 
lar ABBtaJer 45X50- 

iTOtyASwtaOXpZ 

Kaktai 65F- 

KBti«kTB.5p 

D o.Cw. Pf.5e 

FKe^w+B IPS— . 
Btte'x.Ttyte 10p_ 

teaks lOp 

jtei6Asterl9p_ 

LMH Irry. 5p 

Lpa. BtrtteW— , 

Da Defd. 

£U. 7U*C» 200005. 

M.AG.Grap 

HajethelKlOp— 

Martin (B.PJ 5* 

Uertandta Hone 

HezaaataeCapPfiH 

Mlft&Aiien 

KMC lw*iz&__ 

taww arte i 5 as — 

POTL AJ025. 

Oceana Cans. 

Pwnraelflp 

P»rk Place lorXOp-. 
FPlai ImeSL 10p_ 
SHtamWne*Zitf___ 

5E£4bpcAni 

SntiiBros. 

TrarBOW.5err.50c. 

Do warrants 

IMCoap&Tok5fe_ 
VfatpMi l4T.___ 
»VeMrWlna.5|L_ 
FVorityreen 10p — 
lYtaetenolOp— J 


91 4.7 10 164 
123 23 40 9.9 

ZZ 16JJ 10 65 22X 

ra035 - 10 — 

+2 BIOS L2 4.4 190 

... 1102 4.7 il 14.4 

132 40 2X 133 

— 0102 6 IX ♦ 

73V ♦ 30 ♦ 

— hdO.« JA $0 7.7 

+1 21 2X 17 252 

07Si 23 30 12.7 

00 30 2X 220 
00 30 23 ZL4 

+1 00ft 30 05 5L7 

— gll2 22 SB 73 

— POX U 65 120 

DX 43 2.0 160 
.... 1106 2X 5J 109 

— 1L65 33 22 110 

+3" 07 bK 40 »5 — 

+25 U2J L9 3.4 200 

3J L9 4X U2 

— UIZi 2.9 t 9.9 

-2 112.C 25 65 (69) 

+55 ZS5483 - S3 - 

..... 142 3.9 06 10.7 

— XO 10 9.9 *66) 

tig" TO 10 90 55 

MLB7 150 02 20 
-1 IX 0 28 0 

.... 1475 08 12 4731 

+2 105 0 30 ♦ 

-1 61979k 51 20 8.7 

_ _ Q4b% - 50 - 

-1 1052 43 60 «1 

+1 Q937 10 30 2BJ 

sl5 L8 22 369 
-1 LX 10 20 570 
035 71 1.7 8.4 
I 10 L7 167 4.9 


ML Allan ter 

tywoefnabawa* Peta . 


□BO i£3» «lortatDbMV.-mo 

*378 303 (LA5M0 j 306 

520 420 rDa DpriOp-.. 1 <50 
115 >110 I De9*wcCalBPfUJ 115 

162 (127 mtegeUMPet 1 UO 

4U 3Vm«BeiH»t* 10c • 4 

93 1 73 ITUanneilOp 1 88 

a 13>,taMcndn04KV : 15 

Vf 3>^*«teflrctiPRH( ! 3 


142 

• 1 

£94 

!_1 i 

342 

*2 1 

017 

i-l I 

130 

*-5 l 

95 

1 -1 

95 

•+5 

on, -i 

AO 

. . 4 

XU 

• 

34 

!— 1 1 


. 115 
l UO kb 

: 4 i... 


185 145 
9 I 6 


19 tataw ra 
45 W ai i Ml 
6 ‘tTHeraiFin 


:r rn ■ v. —J » 

wraMSp.Ti 21 *-i 
WAKLaJ 1A6 j+6 


Hern Fat* 

irawitfknnr 


19 1 13 WBIeatataMAGw J U |. J — i — * — I — 
406 112 ktargfe Hawk bet U7 I ..I — i _ : _ I _ 

02k 1 910 dtartkHidrpKr 25.1 QO***>, rrOlBV 4J i 40 1 07 


IDO 72 ttraaSeeAGentaadJ 93; I 

60 22 taNortbSooniRtt J 40 1+3 I _ 1 - _ _ 

9 TVOOHstoelOc 1 7V+k i 

32 a wOaoBrv I 20 | . I 

140 70 rtOMtedlmpSrac- I 95 1 .. I 10 * 'ISO' « 

•194 47 iRftiaer Pras A tate—l *8ffi . . ! _*_] — ! — 

BO 55 Wftta ! 45 * . ! 

7b U :aheetaiH>*e2Bp_J 52 ;-B _ [ - - I _ 

25 17 SfOiftHiteB ; 17 '. 1-1- 

40 25 li Prn ww r Hev J 40 I - I - I - : - 

290 205 PrtnatelOp ... I Z3M-5 10 0 106' 0 

209 132 'PrtraonZZ** 1 189 1+3 523' * >40 { p 

QOOV£85V*Pf«r3li«SA J USi^+i, 8Fr300 P I 4* 6 

58 42 rt ffa roaea P rttaleiJ 47 -2 - I - I - I - 

83 SO 4P*tratak5p ' 80 > . . I 

6 9FtarMteAGpllL_; 6 * 

150 125 4Pct Pei n__ J 142 ;-3 ! _ I _ I _ — 

5* 42 VronwrCmSp— J 51 t»l ! —I — I — ■ — 

507 283 iBvntrOdlf i 283 1-8 * - | - - | - 


290 205 'Prtranp! lOp 


rOei-HJ 40 I 


uuu_ u>ry 
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COMMODITIES AND AGRICULTURE 




Another record 
world wheat 
crop is forecast 

BY JOHN EDWARDS, COMMODITIES EDITOR 


WORLD WHEAT production 
this year could reach 520m 
tonnes, matching the 1984 
record, according to initial fore- 
casts by the International 
Wheat Council in its market 
report yesterday. 

The report said yield pros- 
pects for winter wheat in the 
northern hemisphere appeared 
to be above average and condi- 
tions for spring sawing were 
generally better than last year. 
The sown area in the southern 
hemisphere was also likely to 
expand, particularly in Aus- 
tralia. 

In total the report predicts 
that world wheat plantings will 
show a slight rise over last 
season's 231m hectares, but 
yields are not expected to be 
quite as high as the 1984 record 
average of 22.5 quintals per hec- 
tare. 

The report says its projec- 
tions assume “ normal ” weather 
In the major producing areas be- 
cause the harvest is still several 
months away in some countries 
and sowings have not even 
started in others. 

Nevertheless its tentative 


forecasts predict a cut in Wes- 
tern European output from 
92.8m to 83m tonnes, with EEC 
production declining from 76.2m 
to 68m tonnes. 

I&wever, a big increase from 
75m to 90m is forecast for the 
Soviet Union. Estimated Soviet 
production of all grain for 1984 
is left unchanged at 170m 
tonnes, hut Russian grain im- 
ports in 1984-85 are now ex- 
pected to reach 53m tonnes — 2m 
tonnes above the last estimate 
in March and 20m tonnes higher 
than the 1983-84 figure. 

Reuter reports from Moscow 
that the Soviet Central Statis- 
tics Board figures published in 
Pravda show the area sown 
with spring grains and pulses, 
excluding maize, by April 22 
was little more than half that 
sown at that time last year. 

Western experts said Soviet 
farmers would need to work 
hard to make up for the short- 
fall. The experts said once the 
new lands east of European 
Russia were planted the figures 
should jump significantly, but 
might not be enough to offset 
delays elsewhere. 


Court ruling ‘costs $536m 
in lost U.S. grain sales’ 

BY NANCY DUNNE IN WASHINGTON 

THE UJ5. has lost 8536m in for $140m of wheat, which 
grain exports because of the sus- would oiliedwise have been sold 
pension of its “blended credit" through subsidised U.S. credit- 
programme for grain exports, Legislation now in Congress 
the National Asosciation of would repeal the cargo pre- 
Wheatgrowers said yesterday. ference rule as applied to 
The programme was shelved blended credit but so far Mr 
following a court ruling order- John Block, the U.S. Agriculture 
ing the Department of Agricul- Secretary,' ha* been unable to 
ture to abide by cargo pre- get the Administration to sup- 
ference requirements. These port the BilL 
stipulate that 50 per cent of U.S. Instead, the Justice Depart- 
government generated cargoes meat has appealed against the 
must be transported on U5. federal court ruling. The appeal , 
vessels. is not likely to be heard until 

U.S. fregiht rates are con- early next year. Meanwhile agri- 
slder&bly higher than non-UjS. cultural groups fear the court 
rates, so the cargo preference ruling may re us It in the exten- 
requirements greatly increase si on of cargo preference re- 
U.S. agricultural export costs. quirements to other credit pro- 
According to the wheat- grammes like the export credit 
growers, France has won orders guarantee programme. 


Sharp rise 
in copper 
continues 


By John Edwards, 

Commodities Editor 

COPPER PRICES advanced 
strongly for the fourth day 
running on the London Metal 
Exchange yesterday fuelled by 
the weakness in sterling against 
the dollar and a tightening of 
the “squeeze" on immediately 
available supplies. Higher grade 
cash copper closed £42.5 up at 
£1,271.5 a tonne while the three 
months quotation gained £28.75 
to £1,225.25. 

The cash price has gained 
over £100 this week, but traders 
noted that The fall in sterling 
was the equivalent of £80 alone 
and New York values had been 
generally subdued. The U.S. 
producer, Asarco, yesterday 
lowered its domestic copper 
selling price by 1 cent to 68 
cents a lb reflecting the easier 
trend there. 

Dealers are anxiously await- 
to see how much extra supplies 
will be attracted to London by 
the cash price premium. 

On the tin market it was 
thought the fairly limited reac- 
tion to the decline in sterling 
could put further pressure on 
the Straits tin price overnight. 
It held steady at $1129.48 a kilo, 
67 cents below the Inter- 
national Tin Agreement “floor,*' 
on Wednesday night but was 
still at a premium of £100 over 
London. 

If the buffer stock of the 
International Tin Council is 
intent on bringing prices in the 
two markets dose together 
Straits tin will have to come 
down quite a way yet follow- 
ing the further fall in sterling 
against the Malaysian dollar. 
However, producers are likely 
to resist the Straits tin price 
going too far below the sup- 
posed ** floor." 

Indian tea earnings 
at highest level 

INDIA achieved record earn- 
ings from tea exports in the 
year to March 31, according to 
the Commerce Ministry. Its esti- 
mated receipts at Rs . 7bn 
(£455m), but warned that the 
buoyancy in tea exports would 
not last 

Future prospects lay in in- 
creasing sales oE value-added 
items such as packet tea, tea 
bags and instant tea, it said in 
its annual report L 


A technological leap for the subsistence farmer 


IT OFTEN happens in countries 
in Latin America, Africa or 
Asia that the government keen 
to increase agricultural produc- 
tion, elicits help from the 
developed world in the fbrm of 
experts with new technology. 

Traditional slash and bum 
must go, they say. But often the 
intended beneficiaries of the 
new technology are resistant to 
change. They fear abandoning 
methods which have served 
them and their forefathers for 
centuries. 

Rather than leading to higher 
yields, the clash of techno- 
logical cultures disrupts agri- 
culture. Output falls, and 
farmers, steeped in their tradi- 
tional ways, became even more 
wary of change. 

This approach in applying 
modem technology to tradi- 
tional agriculture in the 
developing world is wrong, 
according to Dr Eugene Terry, 
director of the International 
Institute for Tropical Agricul- 
ture in Ibadan, Nigeria. 

Dr Terry was in Jamaica 
recently to address a conference 
on technology and tropical agri- 
culture. " The problem arises 
when new technology tries to 
replace the traditional system," 
he said. 

“ The accent should be not on 
replacing the entire system, but 
on improving parts of it. It 


should build on the existing 
technology." 

The problem of applying 
technology to tropical agricul- 
ture is acute in countries 
burdened by high food import 
bills, oil bills and debt 
servicing. 

Agricultural economists 
argue that the food bill is the 
only one of the three which a 
government has some chance 
of controlling, and this only 
through applying proven deve- 
loped world technology on 
farms operating at subsistence 
and cash crop levels. 

Very few tropical countries 
can hope to reach the produc- 
tivity of countries such as the 
U.S. where only about four 
people in every hundred are 
involved in farming. 

“ In Jamaica, for example, the 
ratio is fifty-fifty." said Mr 
Edward Seaga, the prime 
minister, who has been attempt- 
ing to persuade foreign com- 
panies to bring modern tech- 
nology to new agricultural 
projects on the island. 

** The question of the cost of 
technology is relevant only to 
small-scale and not large-scale 
farming in the tropics," argued 
Dr Teriy. 

“For example, there can he 
improvements on existing tradi- 
tional technology which con- 
serves soils, so that a farmer 
may not even need fertilisers 
for marginal sells." 


Canute James on 
the problems of 
bringing modern 
methods to third 
world agriculture 


Stroll farmers in tropical 
countries could benefit from 
biotechnological advances with- 
out having to contribute directly 
to the cost of developing or 
purchasing the technology. 

Far example, new varieties 
of cassava could produce 
between 10 and 15 sticks from 
one plant. To get enough to 
make meaningful change in 
volume of production, farmers 
might need 10,000 sticks. 

“This ■would normally take 
very long.” he says, “but with 
tissue culture the multiplica- 
tion rate could be increased 
by thousands. This is ideal for 
farmers who are far removed 
from modem technology.” 

Delegates at the conference 
also spoke of ways of applying 
modern technology to tropical 
agriculture to reduce the tradi- 
tionally high labour content. 
Farmers can spend up to 60 
per cent of their time on 
weeding. 

“Dead or live mulch could 
be used to control weeds and 


preserve the soil structure." 
suggested Dr Terry. 

This would then allow the 
farmer the time to make use 
of labourcavings device such 
as injection planters which 
plant seeds through the mulch. 

" This means the farmer 
would have made an easy but 
valuable technological leap 
from the hoe to the injection 
planter,” he said. 

But the transfer of agricul- 
tural technology presents par- 
ticular problems. The farmer, 
for example, may be wary of a 
foreign “expert" employed by 
his government, or contributed 
by a friendly government or 
international agency. 

Government officials in Carib- 
bean countries, for example, 
say privately that part of the 
problem in accepting foreign 
help is rooted in earlier experi- 
ences with poorly developed 
domestic extension services. 

“For agricultural technology 
to be successfully sold to 
farmers in developing coun- 
tries. it has to be done by what 
I call an agent of change," says 
Dr Terry. 

This agent must be the one 
who could easily take the 
laboratory to the farmer. 

“ The current method of 
spreading agricultural tech- 
nology is made difficult By a 
barrier between research and 
extension. 

“With this agent of change 


Fruitful prospects for the Bahamas 


BY NICK! KELLY IN NASSAU 


THE BAHAMAS, noted for its 
banking and tourism industries, 
is about to add agriculture. In 
particular fruit farming, to its 
list of successes. 

Since 1981 farm output has 
risen 6 per cent a year, the 
fastest increase In Latin 
America, and easily outstrip- 
ping the UN Food and Agricul- 
ture Organisation's target for 
the region. 

Agriculture began receiving 
serious attention after the 
present Progressive Liberal 
Party took office, but the gov- 
ernment has lacked the financial 
resources to develop agricul- 
ture fully. Domestic production 
still meets less than 15 per cent 
of the country’s $220m food 
bill. 

But last month President 
Reagan named the Bahamas as 
a beneficiary of his Caribbean 
Basin initiative, opening the 
way for large-scale U.S. invest- 
ment. ■ 


Under the initiative, most 
products from the Bahamas will 
have duty- and quota-free entry 
to the U.S. Three American 
companies are already fanning 
in the islands and the govern- 
ment is confident more will 
follow. 

The Ministry of Agriculture 
has had many inquiries from 
growers hoping to take 
advantage of the initiative and 
seeking to escape the sharp 
frosts that have bit Florida’s 
citrus industry. “ With our 
proximity to the U-S. and our 
agricultural capability, we 
believe we can be a reliable 
source of supply for fruits and 
vegetables.” Sir Lynden Pind- 
ling, the Prime Minister, told a 
Miami trade conference 

Government studies have 
identified 238,000 acres of 
prime farm land on the islands 
of Grand Bahama, . Andros, 
Abaco and Eleuthera suitable 


for growing a wide variety of 
sub-tropical fruits and vege- 
tables. Only about 15 per cent 
of the area is cultivated. “It 
is obvious that the massive capi- 
tal investments needed for this 
kind of agricultural develop- 
ment must be provided mainly 
by private investment both 
local and foreign,” the Prime 
Minister said. 

Investors prepared to under- 
take large-scale commercial 
farming and food processing 
operations are being offered 
long-term leases and numerous 
incentives under the Bahamas 
Industries Encouragement Act 
American businessmen invest- 
ing in the Bahamas are also 
eligible for financial assistance 
from the Overseas Private In- 
vestment Corporation (Opic), a 
U.S. government agency. 

So far most foreign invest- 
ment in agriculture has been In 
fruit Kendall Farms, the 


world’s largest producer of 
limes, and TaLno Farms, both 
owned by Florida interests, are 
cultivating 2,000 acres of citrus, 
avocados and papayas for 
export and plan to add another 
4,000 acres. The E. G. Harmon 
Company of Georgia is growing 
1,500 acres of citrus and intends 
to expand to 20,000 in the next 
10 years. 

Bahamian citrus is of excel- 
lent quality, A four-member 
team from the U.S. Department 
of Agriculture, on an inspection 
of Bahamian citrus groves fol- 
lowing last year’s outbreak in 
Florida of the deadly citrus 
canker disease, rate Bahamian 
produce among the best. 

“Almost everything we have 
seen has been good quality and 
well taken care of, said plant 
pathologist Mr Stephen Roe. He 
predicted the islands were at 
the beginning of a major export 
industry. 


the farmer can say what pans 
of the new techno Logy he can 
use and this can be given or 
adapted by the ,lab. There 
needs to be an interface,, or 
efforts to bring technology to 
parts of the world which ^need 
it most are likely to fail- 

The bottom line in this effort 
must be the motivation of the 
farmers, particularly those who 
have been content to produce 
at subsistence levels. 

Governments of many devel- 
oping countries, faced with the 
need to reduce the food import 
bill, have usually taken the 
easiest way out by limiting 
imports. But this is sometimes 
self defeating, as the farmers 
who are expected to take up 
the slack are not offered higher 
farmgate prices. 

Dr Terry believes the applica- 
tion of agricultural technology 
to tropical production can be 
successful only if it is sup- 
ported by appropriate govom- 
economic policies. 

“It is an error on the part 
of food deficit third world 
countries to sell imported rood 
at rates cheaper than those 
which the domestic farmer can 
produce," he argued. 

“A guaranteed, competitive 
price is best- A subsidy to the 
farmer in this changing situa- 
tion is a far better incentive 
than spending money to import 
food.” 


Quotas ‘better 
than expected’ 

THE EEC milk quota system 
was applied more effectively in 
its first year of operation than 
many pessimists expected. Sir 
Henry Plumb, leader of the 
British Conservatives in the 
European Parliament and a 
former president of the National 
Farmers' Union, said yesterday. 

He told farmers at a meeting 
in Wrexham that 19S4 Com- 
munity milk production was 
down between 4 per cent and 
4.5 per cent on 1983. This 
represented a serious attempt to 
tackle a problem that had been 
threatening to run out of 
control. 

“Quotas are biting through- 
out the Community." Sir Henry 
said. But EEC butter stocks 
were still nearly 900.000 tonnes 
in the middle of April and UK 
butter stocks were higher than 
at the same time last year. “ The 
problem still remains a signifi- 
cant one.” he said. 


LONDON MARKETS 


U.S. MARKETS 


STERLING'S continued 
decline -against - the -dollar— 
poshed cocoa and coffee 
futures prices up on the 
London market yesterday. 
But sugar futures, which are 
quoted in dollars, moved a 
little lower. 

Coffee prices opened higher 
in line with the strong over- 
night tone in the New York 
market and moved up further 
as the pound weakened. New 
York values opened firm 
again yesterday bringing 
further gains in London. But 
these were mostly lost In a 
late wave of speculative 
selling and the July futures 
position ended the day £27 
up at £2,187 a tonne. 

COPPER 

j a.m. ; + on p.m. ■ + or 
COPPER Official , — lUnofflclal, — t 

HlghGidej £ ) £ 1 £ J-_ 

Caah ..T.' 1270-4 1B71-S +42.B 

6 months 1216 7 *10 1226-.S ♦2B.7 

Settle m't. 187C .*83 — — 

1213 5 +1J.B 1229-30 +50.5 
4 month* 1212 3 + IW) 1222-3 >28 
settlem't. 1215 +12 — . — 

Amalgamated Motal Trad.ng reported 
that in the norning cash higher grade 
traded at Cl 289. 68. 70. 72. 74, three 
months [1213. 14. 18. IB. 17 

Cjthcdos Tnroo month* [1212. Kerb' 
Hiqhcr Grade: Three months £1215. 14. 
Afternoon: Higher Grade. Cash [1271. 
throe months [1215. 16. 23. 24, 25. 26. 
25. 25 5. 25 Cathodes: Cash C1230. 
three month* [1222 Kerb: Higher 

Grade. Three month* £1226. 25. 24, 23. 
21. 20. 19. 17. 16, 17. Turnover. 26.550 
tonnes. U.S. Producers: 69-74 cants pur 
pound. 


MAIN PRICE CHANGES 


Apr. 85 + or Month 
1989 — ago 


Aluminium 

Free Mkt.... .. 

Capper 

Cash h Grade.... 

3 ruths 

Gold tray oz 

Lead Cash- 

3 mtus 

NicKe I 

Free Mkt .. 

Palladium oz.. .. 

Platinum oz 

Qulcksllvert 

Silver tray oz .... 

3 mths 

Tin cash 

3 mth* - 

Tungsten 

Wolfram 22 Mlb 

Zinc 

3 mttis 

Producer* .. 


£1100 «... &110O 

SI 140; 170—5 ,81129-140 

£1271.5 +42.5 X1140.B 
£1225.25 +28.76 £1170 
1383.85-0.5 1*327 
(£310.5 1 + 0.6 £893 
-£ 304.75 1— 4.25 1£303. 25 

2431273c ! :2S8i?8Bc 

*110.26 +0.55*114.75 
:S279.75 +1-26*880.80 

i E 280,290 *295(256 

J508 95p! + 10.S 533.30p 
583.70p + 10.8b, 649.90p 
| £9411.5 +99 ,£9632.5 
| £9415 +04 (£9646 

[877.70 - 1176.70 

1*72.74 IS75/7B 

(£726 i + 14.5 £755.5 

1*721.5 +9 ,£715.75 

.|S960 *090940 


ALUMINIUM 


a.m. •+ on p.m. ♦ or 
TIN | Official . — Unofficial — 1 

High Grdo' £ £ £ • £ 

Cuh -9335-45-12.5 9410 20 +92.S 

3 month* 9570-5 ,-b 9420-30 +B4.6 

Senlem'i.. 9345 -ID • — I — 

Standard.. 

Cash 9335 40 +2.6 9408-15 -99 

3 months 9355-60 - • 94JQ-Z0 +04 

Settlem't.! 9340 — I — ; — 

Smut*. E. JS8.48_ \ - ' — 

T m — M orn.ng: Standard: Cash C934Q, 
35. three months [9390. S5. High Grade: 
Throe months C9370 Knrb. Standard: 
Three months [9350. 60. Afternoon: 
Standard. Throe months CS37S. 60. 
9400. 10. 15. Kerb: Standard: Three 
months £9420. 30. 35. Turnover: 1,340 
tonnes. 


LEAD 


GOLD 

Gold fell S‘i an or from Wednesday’s 
close in the London bullion market 
yesterday w finish at *322-3224. The 
metal opened at S322‘*-322>« and traded 
ootwoen a hioh at S323V323>« and a 
low ol 83211.-322'+. There wo* Wife 
Incentive to push gold outside its 
recent trading lovefs m the absence 
of any clear dollar trend. Trading 
teiled oR in the aflomoon with a 
relatively uninspired market affected 
further by a partial electncal power 
lailure. 

GOLD BULLION (fine ounce) Apr. SS 

Close 6328 3281s i£867 267igi 

Opening 6522 U 323k; t£262V-263l,J 

M'ni'g fix. 6332.40 i£265 897i 

Aft'n’nfix. 5322. SO i£26B.760> 


GOLD ANO PLATINUM COINS 

KpgVnd : S331V 3521+ i£275U -275kil 

Is Krug. 8171.1711a i£I 43 142i.t 

U Krug. S87U879+ i£72l* 72*+l 

l.'IO Krug. 635*+ 361+ i£29V3Qi 


i a.m. '+ 0*1 o-m- |+ or 

LEAD ; Official | — .Unofficial; -t 

i £ 1 £ ' £ • £ 

Cosh • 309-.5 i-7.5 ; 310-11 (+.5 

3 months' 3Q3-.B -1I.7 1 5043-6 ;-4JS 

Settlem't _ 309.5 i-7.5 , — ' — 

Lead— Morning: Cash [310. 08. throe 
months C 308.5. 08. 07. 06. 05. 04. 03.5. 
Kerb: Threo months C303, 03.S. After- 
noon: Three months [306. 04, 04 5. 05. 
Karb. Thro months £304. 05. OB. Turn- 
over. 5,600 tonne*- U.S. Spot: 20-21 
cants per pound. 

ZINC 

, a.m. :+ or p.m. i+ o 

ZINC Official — .Una rnctal — u 

£ ‘ £ I £ £ 

Cash ..... 722 4 +4.5 - 725-7 +14J 

d months 7189 +1.5 721 2 +9 

Settlem't 724 +5 — I — 

I 1 

Zinc — High Grade OHieiat/UnoMiCiSl 
prices: Cash am C7S5-C754, pm £750- 
£755. Throe months am C743-C745. 
pm C745-C746. Settlement C754. 
Morning. Throe month* [716. 17. 18, 
19 Kerb: Three months £718. 17. After- 
noon: n»roe monrti* [719, 20. Kerb: 
Three months C720- +2. 21. 19, 20. 22. 
23. 24. 25. Turnover 6.075 tonne*. U S. 
Piimo Western: 46.50-47.75 eants per 
pound. 


' [TTw Maple leaf 63311+ 332 >« ■£875i*.87S>«) 


New Sov. S76I+ 769+ 
i 2 New Sov 9441+ 441+ 
Old Sov. S77 ij-79 
820 Eagle *440-480 
Noble Plat 52881= .292 


SILVER 


l£63t+ 83 1+; 
(£361+ -37 1+1 
<£041+ -65t2l 
(£366 398 m 
(£237 240 1 


Silver was Need T0.8p an ounce 
higher for spot delivery in the London 
bullion markot yesterday at 506 B5p. 
U S. cent equivalents of the luting 
levels ware: spot 618 5c. up 8.15c; 
three-month 630.50c. up 5.75c; six- 
month 645 4c. up 6 Sc: end 12-month 
675.55c. up 7.65c. Tho metal opened 
at 503-506P (617 620c ) and closed et 
513-516P (619-622C). 


SILVER Bullion +or LM.E. +or 
per fixing I — ( p.m. - — 
troy | price i Unoffic'i 

Spot — ’SOS.SS o + 10. B 513.5c +12.5 

3 months. o23.70p '+10.6' 928.5p +11.7 
6 monthe.-E39.65i, +11.8 — — 

1 2 months 56 7. 55p +1 3,0' — ' — 

LME — Turnover: 40 [128) lets of 
10.000 ois. 

Morning; first ring throe months 524, 
42 5: Second ring three months 524. 
Kerb: untraded- Afternoon; un traded. 
Kerb: three month* 527. 


In tonnes unless 
otherwise stated 


Apr. SB + or Month 
I960 — ago 


Coconut iPhlll | 
Palm Malayan t 

SEEDS 

Copra Phil i 
Soyabean CU-S.1 I 
GRAINS 

Barley FuL n*p 
Maize 

Wheat Fut, July 
No. 2 Hard Wlnt 
OTHERS 

Cocoa Ft July |i 
Coffee Ft. July 1! 
Cotton A Index it 
Gas Oil May 18 

Rubber ikllo) 8 

Sugarirawi ,S 
W potto pa 64s 4 

t Unquoted. i 
June. c June, 
flesh, c Cents a 


S 676y'+2B I 5640 

"S490xT *610 

825 1J25 10.75' 8252.9 


£2187 | + 29 ^2208 

166.10c ; ,67.50c 

18225.25 3 8254.7B 

66p j + O.S 66p 
*98wz +2 8110.50 

4B0p 1 + 24 BDfi pktl 

w April. May. x May- 
y May. t Per 76-lb 
a pound. 


NICKEL 


Alumn'm a-m. ■+ or 1 p.m. + or 
I Official 1 — .Unofficial — t 

|' ~£ £~' £ • £ 

Spot 929.5 30.5 +39.2 9M 6 +3U 

3 months; 932-3 +9.75 937.5 8 +19 

I j ! ! 

Aluminium— Morning: Cash £330. 

throe months £336. 35. 34.5. 34. 33. 32. 
Kerb. Thro months C932. 33. 32. Alter- 
noon* Throe months £933. 33, 32. 31. 
35. 36. 35 5. 36. 37. 38, 37 6. Kerb: 
Three months £939. 40. 39. Turnover: 
11.950 tonnes. 


NICKEL I 

£ 

1 a.m. 

■ £ 1 £ . £ 

1 

Official 

— Unofficial — t 


Spot- '4696-700 -56 4620-5 -52.6 

d month*. 4945-00 + 16 , 4545 50 .+25 


Nickel— Morning: Cash £4720. 30, 

20. 10, 05. three months £4550. 55. 50. 
Kerb: Three month* C454Q. A I tor noon: 
Cash [4650. 20. three months £4506. 
10. 40. 45. 50 Kerb: Three months 
C4550. 60. 70. Turnover: 2.172 tonnes. 


COCOA 


In light trade futures made gain* ol 
£25 nod closed on a steady note- 
Physicals reflected this leek ol interest 
and only limited producer offering was 
naiad valuta consumer* remained 
scale-down buyers, reports Gill and 
DuHus. 

.Yesterday's, 

COCOA Close + or Aueinen 

'■ < — Done 

:C per tonne| 

May 1890 IBSjT ! + 26.0 1B95-1872 

July ' 1905 1907 1 + 29.5 1910 18*7 

Sept. 1870 1874 :+18.5 IBM 1859 

Dec. 1811 1813 + 15.01 1823-1602 

Mar 1811 1812 :+ 16.0 IE 18 1809 

May ' ISIS 1820 ; + 17.0 IBS* 

Jut y 1 8 00-18 40 1 + 17 J' — 

Sales + 3.483 {3.840) lota or 10 

tonnes. 

ICO indicator prices (U.S. cents per 
pound). Daily price lor April 24 + 
97.71 (99 71)- five-day average for 

April 25+ 101.15 (102.00). 

COFFEE 

Lower sterling and ■ steady New 
York close prompted Initial gains of 
[20-30. reports Diesel Burnham Lambert. 
Thereafter nervous sterling tended to 
restrict price movements. 

coffee" ! Y eaerd , yir+ j 'Business 

°° rr6B ; Close , — j Done 


INDICES 

FINANCIAL TIMES 

April84Apri!23 M'ttTi^jYeilir'ago 
894.82 294.09 ' 294,68 307.16 
(Base: July 1 19B2 - 100) 

REUTERS 

Apr. - 25Apr. 24 M r th nflo-Year ago 
1889^11877.1 l_l.963.B_ 2008.6 
(Base: September 18 1931 — 100) 

MOODY'S 

Apr. 82 [ Apr.' 19iMth agoJYuriigfl 

947.9 ^951^9 | 964.3 I — 

(Ben: December 31 1931 - 100) 

DOW JONES 

Dow } Apr. : Apr.”* Month Year 
Jonee 22 I 19 | ago | ago 


Brent and WTI prices continued to 
fall. - By noon EST - Nymox was 37c 
down end Brant bed lost 25-30e. In 
the petroleum - products market gas 
oil for May delivery was sharply down 
but prompt materiel fell to a leaser 
extent Heavy fuel was quiet with 
prices slightly lower but no deale 
identified— Petroleum Argus. London. . 

SPOT PRICES 

_ . jChanBe ! 

Latest — fror +- i 

CRUDE OIL-FOB <» per barrel)- MAy 

Arab Light ■ 27.50 27. 60| — 

Arab Heavy.. , 25 J6 26.36 — 

Dubai— ' 28.U 26.3d — 

Brent Blend ' 27.19 27.16'-G.32B 

W.T.I. (1pm 8*0 37.60-27.55 “I - 

Foneadoe i Nigeria) J 27J0-B7.BOi-O.OS 
Urals, coif Med) ; 27.ID-27J0 -0.10 


PRODU CTS - Nor L l i West Europe 
Prompt delivery ell IS per tonne) 


i IC, „„ | T “ r Premium gaoollne J 2BO-288 [ - 

19 | ego | ago GaaOil 1 229-230 (-1 

iiaeaiiofti Heavy fuel 1B1-158 —1.5 


Spot [119.88 119.99119.67, — 

Fut. fl23JB3 123.19ll23.00j — 
(Base: December 31 1974 ■■ 100) 

GRAINS 

Old crop wheat rallied on renewed 
export demand but remained quiet in 
S narrow range for most of the day. 
Barley was a touch steadier. New crops 
sjw little change in leatureleea trading, 
reports Muirpace. 


close • — 


Mnth | 

olose 

! 

May J 

1 19. SO 

! 

July—; 

183.85 


Sept- 

99.80 


Nov— 

102.90 

i- 


106.90 


Mar.J 

109.66 

1- 


+0.30 114.85 


Business done — Wheat: May 119.50- 
9 46. July 123.35-3.15. Sept 39 85-9.75, 
Nov 103 00-2 90. Jan 106.70-6.56. March 
109.85 only. Sales: 224 lots of 100 
tonnes. Barley-. May 114.85-4.B0. Sent 
and Nov untraded. Jan 105.80 only. 
March untraded. Seles: 14 lots Ol 100 
tonnes. 

HGC A— Locational ax-larm soot 
prices. Feed barley: W. Mids 112.90, 
N. West 115.00. The UK monetary co- 
efficient for ihe weak beginning Mon- 
day April 23 will remain unchanged. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no 1 15 per cent April/ 
May 157.50. June 154.75. July 155.25 
transhipment Bast coast. U.S. no 2 soft 
red winter May 142.75. June 140.73. 
July 135.25. Auguet 136.75. Sept 138.75 
transhipment oast coast. EC French 
July 118 cil free out south/west coast. 
English lead May 124. June 12S 50. 
Aug/Sept 101. Oct/Dec 105. Jan/March 
110.50 sailers east coast. Maize; U.S. 
no 3 yellow/French transhipment Bait 
coast April 151. Barley: English feed 
lob May 118 50. Oct/Dec 105.60 sellers 
east coast. Ramt unquoted. 


PIGMEAT 


After a steady opening prices drifted 
lower in light volume despita some 
fresh scale-down buying, reports 
CCST Commodities. 

Yesterdaysl Previous [Business' 
Month close I oloae : dorm 




1 + 37.0 9160 40 


p. per kilo (deedwalght) 

July 

21 B6S3 

+86.02200 80 
+ 28L5 2240-83 

June.- 

1 103.10 

I 104.00 ruw.aB-105.1a 

Nov. 

‘2252 55 
.2861-65 

< + 26.0 8270 60 
>85.5 2382 50 

Oct 

; 106.50 

1C 6. 80 1 — 

March — .. 
May— _ -- 

*240 60 
,2225 88 

< + 17.5 8265 
f + 34.D i _ 

Feb .... 
April— 

99.60 
1 100,00. 

j 09.40 I — 

1 99.70 1 — 


Sales: 2.558 (2.465) foil ol 5 tonnes. 

ICO Indicator prices (U S. cents per 
pound) far April 24: Comp daily 1379 
132.29 <132 08): 15-day average 131.63 
(131 72). 

MEAT 

SMITHFIELD— Pence par pound. Beat 
Scotch killed sides 74 0-810: English 
h m da ua iters 96.0.100.0. foroausrtars 
08 0-50 0 Veal — Duich hinds and ends 
124.0-127.0. Lamb— English small (new 
saason) 120.0.128.0. medium (new 
season) 118.0-124.0. heavy (new 
season) 115.0-118 0: imported: New 

Zealand PL (new season) 87.0-68.0. 
PX (new season) 65-B-6.5. Fet Sheep — 
English 90.0-100-0. Porfc— English under 
100 lb 47.0- 68.0, 100-120 lb 61.0-66-0. 
120-160 lb 40-46.0- 


Salas: 38 (29) lots of 50 carcasas. 


3.250 kg. 

POTATOES 

The market was quiet, easing back to 
close at or near the lows, with tha 
exception of old crop April whose bid 
and offer was virtually C10-00 apart, 
reports Coley and Harper. 

.Yesterday's- Previous [Business 
Month 1 close I olose I Done 


£ per tonne 


April— I 46. BO : 44.00 I 4B.M-4fl.T0 

May 50.70 68.10 B1.Bfl-E0.BS 

Nov 68.50 | 70.80 ! 70.70-GB.M 

Feb 2 78 30 i 79.80 ! Sfl.DO 

Apr. 93.60 _! 94.90 i S4J0JS. 

Sales: *71 (341) lots of 40 tonnes. 


Petroleum Argus estimates 


GAS OIL FUTURES 


Yest’day’s + or , Business 
I Close | — j Dene 


! 8 U.S. ■ j 

par tonne ■ j 

April 229.75 — 8.25 2S1.S5-29.75 , 

May I 825.25 1—3.83, 227.75-2525 

June j EHO.BO — S.09- 222.75 20.25 

July - _! 218.35 1— 8.SW 22DA6-1B.OO 

Aug — ; 881.00 ! — 8.26: 228. 68411 AO 


Sep 1 223. BO 

Oct ! 226.00 


Tumover+ 1.488 (1.062) lots of 100 
tonnes. 


RUBBER 


PHYSICALS — The London msrket 

opened unchanged, fluctuated through, 
out the day and dosed uncertain, 
report* Lewi* and Peat. Closing prices 
(buyers) spot 66 OOp (66 50p); June 
69.25p (68.75P): July 69.7So (63-Z5o). 
The Kuala Lumpur fob price for R5S 
No 1 was 193.0 luma) cents a kg and , 
for SMR20 was 189.5 (192.5). 


SOYABEAN MEAL 

The market opened unchanged to 50p 
higher In quiet trade, reports T. Q. 
Roddick. Prices remained firm In good 
two-way trade. 


I Yesterdi 
I close 


•fdayt + or 

lose — ; 


+ Or Businosa 
— ; Done 


» ; 

par tonne I 

June. >127 A- 129.5 1 + 1.00 — 

Auguet [125.9 12.65 i+ 1-50 188.2-125.0 

October —.'128.8-129.0 ] + 1.80 1 29 .0-129 J 

Dee. 'JEL9-155.6 j+8.10il39.a-1S1A 

Feb 1WA-H8.il ’ + 9-75.157.7 

Apr [l 38 -6-140.8 ! +9.501 — 

June !iwjn«5.5 |+Bjg — 

Salsa: 367 (47) lots ol 20 tonnes. 


SUGAR 

LONDON DAILY PRICE— flaw sugar 
*98.00 (£81.00). up $2.00 (up [4.00) 
a tonne lor Aprll-May-June delivery. 
Whits sugar 5133.00. up 50c. 

No. 6 Yeat'day's! Previous! Business 
Con- close I olose I done 


May — ..' 98.8 flfl.D ' 68.B- MUU 100.4- 98.9 

Aua < 107.4- IOTA, I07.0-I0fl.il IIS j- 107.4 

Dot—.' 1 11.4- 112.01 114 Jill 1.4 

Dee 117.2- 1 IB. B 1 <5.0-118.0 1H.B-1I7.2 

Mar I 128.4- 133 J- 128.4. ISS.Sj li 1.4- 128.4 

May I 154 .0-154 Jl. I55.0-154.0l — 

A ug 1 1 40.0-141 Jl 158.0-159.0 — 

COTTON 

LIVHtPOOL-^-No spot or shipment 
sales were registered. Business was 
lethargic snd traders svoidsd forward 
commitments. Users were content with 
existing supplies. 


PRECIOUS METALS re- 
sponded to dollar strength 
and were pressured even 
loywer on margin liquidation 
bat recovered on dealer bay- 
ing; reports Heinold Com- 
modities. Copper rallied 
from an oversold condition. 
Cocoa attracted arbitrage 
selling in light of the strong 
dollar bat recovered from 
early lows on manufacturer 
buying. Coffee rallied sharply 
from early lows on indications 
that sales were increasing 
after reports that Brazil had 
opened Hay registrations. 
Sugar finned on short cover- 
ing following early trade buy- 
ing interest. Cotton traded 
narrowly mixed with the spot 
Stay contract lower due to 
commission house long 
liquidation on the first 
notice day. Orange juice 
drifted lower, lacking fresh 
fundamental news. 


• These are Wednesday's 
prices. Yesterday’s were not 
available for this edition. 


NEW YORK 

ALUMINIUM 40,000 m. centa/lb 


COTTON 50.000 lb. centa/lb 
" . CMOS High Low 


May 85., 

July ‘ 64. 

Oct . 64- 
Dec 65. 

March 66. 


85.25 68.15 64.50 

64.62 86.90 64.62 

B4-80 65.12 . 64.80 

6S.02 65.40 64.95 

66.15 66-50 66.45 


May 67.10 67.35 67.25 

July 67.70 67.80 67.60 

CRUDE OIL (LIGHT) 42.000 U.S. 

gallon*. 5 /barrels 

Close High Low 
June 27.95 28.20 27.92 

July 27-38 27.52 27.35 

August 27.14 27.21 27.09 

Sept 28.94 27.00 26.85 . 

Oct 28.85 26.90 26J» 

Nov 26.86 26.85 28.76 

Dec 26 85 28.85 26.79 

Jen . 26.90 — — 


GOLD 100 troy 
Clo*« 


'August 329.6 
Oct 334.0 


August 361.3 
Oct 367.3 


oz. S/tray oz 
High Low 

323.3 321.5 

326.5 323 J 

330.2 328.0 

335.0 333.0 

339.0 337.1 
344.4. 344.4 

366.0 356.5 
361. B 361-3 

373.5 373.5 


HEATING OIL 42.000 U.S. gallons. 

coflts/U.S. pailonm 

Close High Low Prav 
May 78.60 77.16 76.30 76.58 


!— SJjtf 228.00 -25. 60 
; — 0.50j 2529.00 


Close 

High 

Low 

Prev 

48.70 

— 

— 

48 AO 

4840 

4H.80 

48.55 

48 JO 

48-20 

49.15 

49.10 

49.35 

49.60 

■49.60 

49.40 

40.75 


March 62-80 — 

May 53.60 — 

July 54.40 — 

COCOA 10 roiuioa, S/tonnas 
Close High Loi 
May 2416 2422 23! 

July 2148 2155 211 

Sept 2103 2108 2H 

Dec 2050 2055 20! 


Jury 2046 — — 2078 

COFFEE " C " 37.000 fb, csnts/lb 

Cloaa High Low Prev 
May 148.00 46.00 4325 43.39 

July 146.69 46.90 43.79 44.43 

Sept 146.34 48.40 43.50 4438 

Dm 145.59 45.70 4235 43.00 

March 144.85 44.50 4230 42.75 

May 143.60 — — 41.76 

July 14238 — — 39.75 


May 7630 77.16 7630 76.5B 

Juris 72.60 73.10 72.25 72.92 

July 70.95 71.70 70.80 71.58 

August 7135 7135 71.30 72.00 

Sept 72.25 7235 72,00 72.9S 

Oct 73.00 73.00 73.00 75.1! 

Nov 7330 74.68 7330 74.55 

Pec 75.00 7536 75.35 75.40 

ORANGE JUICE 15.000 lb. cents/lb 

Close High Low Prav 
May 16735 69.00 6730 68.80 

Sept 156.30 56.40 65.00 55.60 

Nov 153.15 53.00 53.00 53.60 

Jan 153.15 5330 52.75 S3 20 

May 153.26 — — 63.30 


153.15 63.00 53.00 53.60 

153.15 5330 52.75 53 20 

153.26 — — 63.30 

163.25 — — 5330 


PLATINUM 50 troy oz. S/troy oz 


High 

Low 

Prev 


Close 

High 

Lew 

Prav 

2422 

2394 

2430 

April 

281.3 

283.0 

279.0 

281.8 

2155 

2128 

2174 

June 

281.8 

— 

— 

282J 

2108 

2065 

2128 

July 

2828 

284-5 

278.0 

283.3 

2055 

2036 

2090 

Oct 

287-3 

288.0 

283.6 

287.8 

2047 

2036 

2078 

Jan 

293.0 

293.0 

289.0 

293.5 

— 

— 

2078 

April 

299.4 

207.5 

237-5 

299.9 


SILVBf 5,000 troy oz. ceirts/troy oz 


COPPBI 25.000 
Clou 


lb. cants/lb 
High Low 



Close 

High 

Low 

Prav 

April 

613.3 

— 

— 

619 3 

May 

619.5 

623.5 

612.5 

619.5 

Juno 

623.8 

627.0 

6Z3.0 

623.6 

July 

6273 

832.0 

620.5 

657.9 

Sept 

637.1 

639.5 

631.0 

f.*.7 2 

Doc 

651.8 

666.0 

644.0 

682.1 

Jan 

657.0 

656.5 

656.6 

657.4 

March 

667.0 

667.5 

666.0 

667.6 

May 

677.9 

680.0 

675 0 

678.7 

July 

689.2 

690.E 

688.0 

690-2 

SUGAR 

eents/lb 

WORLD 

.. t .. 

112.000 lb 



CHICAGO 

UVE CATTLE 40.000 lb. cents/lb 
Close High Low 

.June 62.87 63.15 82.55 

August 64-27 64.45 63.95 

Oct 63.12 63.35 63.00 

Dec 64.82 64.70 64.50 

Fab 66.00 65.40 64.90 

April 66-20 66-30 66.20 

LIVE HOGS 30.000 lb, csnts/lb 
Close High Low 

June 46-66 47.10 46.45 

July 49.27 49.70 49.16 

August 49.57 49.97 49.45 

Oct 46.60 46.90 46.50 

Dec 47.97 48-20 47.82 

Fab 48.62 48.90 48.60 

April 46.52 46 60 45.10 

Juna 48-05 48.10 47.80 

July 48.0 0 48.00 48.00 

6-000 Su min ' CB nt»/56lb- 

Dusiiei 


62.75 

6230 

81.70 

61 95 


Close 

High 

Low 

63-25 

— 

— 

62-46 

May 

3.36 

3.38 

3.16 

63.75 

63 80 

62.76 

6235 

July 

3.65 

3.87 

3.42 

6436 

64.45 

63.20 

63.45 

Sept 

3.82 

3.82 

3.59 

64 80 

8430 

63.70 

63 85 

Oct 

3.93 

3.96 

3.73 

64.95 

— 


64.00 

Jan 

4.15 

3.90 

3.90 

6535 

65-20 

64.20 

04-25 

March 

4.82 

4.85 

4.63 

65. GO 

65-30 

64.20 

64.BO 

May 

6.00 

5.06 

4.9S 

65.95 

66.00 

66.00 

64.95 

Juty 

E.24 

5.25 

6.07 


OTHER MARKETS 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order; buyer, sailer, 
business). New Zealand cams per kg- 
May 610, 513. ml; Aug 530. 532, ml: 
Oct 633. 535. nit: Doc 535. 538. ml; 
Jan 536. 537, nil: March 544. 546. 

545: May 550. 562. 551; Aug 584, 566. 
ml; Oct 566. 567, nil. Sales: 2. 

PARIS 

SUGAR— (FFr per tonne): Aug 1309/ 
1310. Oct 1325/1327. Dec 1380/1377. 
March 1445/1449, May 1500/1606. Aug 
1650/1558. 

COCOA— (FFr per 100 kg)f May 2181/ 
2i55, Juty 2175 bid. 5apt 2147/2152. 


Dec 2066/2075. March 2090 bid. May 
2090 bid. July 2090 bid. 

ROTTERDAM 

Soyabeans — (U.S. S par tonne): U.S. 
no I wo yellow Gullpona April 245.25. 
May 243 SO. Juna 243. July 243 26. Aug 
245 40. Sapr 245.4a Oct 245.75. Nov 
246.75 seller*. 

Soya meal — (U.S. S per tonne): 
44 par cent alloar 1IS-TS4. April 161. 
May 148. June/Sept 149.50 sellers. 
Pellets Brazil afloat 174-161. April 160, 
May 152.50. June and July 132. June/ 
Sapt 154 sailers- Meal Brazil afloat 
163. May 149, June snd July 149, June/ 
Sept 151 sellers. Pellets Argentine 
afloat 170.157. April 157, May 152. June 
and July 148. June/Oet 149 seller*. 


Close High 
May 284.4 285.0 

July 282.6 283.2 

Sept Z72.6 272.6 

Dee 267.2 287.4 

March 274.6 276.0 

May 280.0 280.0 

July 281.4 281.4 

PORK BELLIES 38.000 ~~ib 
Cloaa High 
May 64.15 65 35 

July 86.75 68.50 

August 64.27 65.00 

Peb 71.30 71 £5 

March 70.40 71.10 

May 71.70 71.70 

July 72.20 72.20 

SOYABEANS 5.000 hu _ 
GOfb-bushef 


1-dw Prav 

282.6 283.0 

280.4 281.0 

270.0 270.6 

2M. « 265 4 

272.0 272.6 

277.6 278.0 

278.6 279.6 

• cents/ lb 
Low Prav 
64.05 6587 

65.40 87.12 

64.10 65.50 

71- 15 72.20 

70.40 71.50 

71 70 72.25 

72- 20 72.87 

min. cents/ 


Close High Low 

May 589.4 589.6 695.0 

July 607.2 607.4 602.0 

Aug 810.0 610.0 604 0 

813.4 610.4 603]o 

Nw 621.0 623.0 609.4 

Jan 632.6 833.0 620.4 

ftorch 643.8 644.0 632.4 

May 662.0 — __ 

July 658.0 658.0 649.0 

SOYABEAN MEAL 100 

Close High LmS 

“E IS?’ 4 124.6 124.0 

July 130.4 130.6 130.0 

Aug 133.4 133,7 133 0 

Sept 136.0 138.5 YJs.8 

Oct 139.1 139.3 138.5 

Dec 144.5 144 8 144 0 

1«.7 147.2 146.0 

March 151.5 162.5 151.5 

M«y 158.5 156.6 156 5 

July 1607 162.0 160.5 


SOYABEAN OIL 
Clone 


March 27.70 
May 27.40 

WHEAT 5.000 
bushel 


. 60.0001b. cents/lb 

Hiati Low Prav 

33 03 32.30 32.03 

31-72 31.05 30.72 

30 98 30.35 28.98 

30.25 29.90 29.39 

2e2£ 3850 

M.70 28 10 27.82 

Sw 22' 90 27. « 

27.75 27.60 27.25 

— — a, 90 

bu min. c onts/eoib- 


Close High Law Prev 
May 352.6 383.0 347.0 347 4 

July 334.2 334.6 330.4 331.0 

Sept 333-2 333.6 330 J 3312 

Doc 342.6 344.0 341.0 34V6 

March 347.4 349.0 348.0 347 2 

May 343 J) 344.0 343.0 344 4 


Wheat - (U.S. S per tonne): U S. 
«£™ 0,, i M «V ’Ol. June 

153 75. July 148. Aug 148.60. Sent 
150.50 seller*. U S. two nortS^i 
V 4 F® r ceil protein April.- May 
170 50. June 172. July 170, Aug 188.75, 
Sept 165 Oct 170 seller*. U.S. northern 
W Protem Apnl/Msy 

188.75. July 179 BO seller* IJ s . three 
hard amber durum May 1B2 SO June 
180. July 179. Aug 1 79.' Sept 173. Oct 
178 sellers. CanedUn one western 
amber durum April 190. Anril/Mau 
190. May/June 190, June/July I9i 
Sept 187 sellers. 

Metre — TU.S S per tonno): u S 
three yellow afloat 140. May 136. Jum* 

135.75. July 1 35.5a July/Sept 138 90 
Oct/ Dec 129.50 aollers Arganllne Plate 
sflesr 1/7. April 136-50. May 135 jun« 
135 sellers. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Nervous climate underpins dollar 


The dollar rose in currency 
markets yesterday in nervous 
trading. Recent cements by U.S 
officials have renewed fears con- 
cerning the need to finance the 
budget deficit and consequential 
implications of relatively high 
UJS. Interest rates. In addition 
the absence of any economic data 
for the rest of this week tended 
to channel attention towards 
chart levels, and after an Indif- 
ferent morning’s trading, the 
dollar breached a major chart 
resistance level of DM 3,1350 
against the D-mark and a further 
DM 3.15 level to finish at 
DM 3.1535, up from DM 3.1190 
on Wednesday. 

Proximity of the month end 
was also a contributory factor 
to dollar demand. Elsewhere it 

closed at Y25250, up f rom 
Y251.35 and SwFr 2.6225 com- 
pared with SwFr 2.60. Against 
the French fra nc it closed at 
FFr 9.60. from FFr 9.5050. On 
Bank of E ngla nd figures, the 
dollar's exchange rate index rose 
from 146.9 to 147.6. 

Background factors behind the 
dollar's improvement included 
increased hopes of a turnaround 
in second quarter gross national 
product figures after a dis- 


appointing downward revision in 
the first quarter. Additionally 
dealers suggested that despite 
the recent decline in U.S. 
interest rates, there was no 
tors and investors alike to turn 
to. 

STERLING — Trading range 
against the dollar in 1985 is 
J-??*® to L0525. March average 

1.1260. Exchange rate Index 76.6 
after an opening level of 77,2 
and Wednesday's dose of TJX 
Tne six months ago figure was 
iSmZm 

Sterling suffered from the 
double blow of a stronger dollar 
and renewed fears of a cut in oil 


prices. Consequently it fell to 
SL2040-1J2050 against the dollar, 
a fall of 2.05c from Wednesday, 
this was Its lowest level for 
three weeks and represented a 
fall of nearly 7 per cent from 
last Friday's peak. 

The weaker trend was not con- 
fined to the dollar and sterling 
fell o DM 3,7900 from DM &S250 
and Y303} compared with Y308. 
It was also lower at SwFr 3-1575 
from SwFr 3.18 and FFr 115550 
compared with FFr 1L685CL 

D-MARK — Trading range 
against the dollar in 1985 is 
3.4510 to 24845. HarCh avenge 
34972. Exchange rate index 


1214 against 2214 six months 
ago. 

Late demand pushed the dollar 
to its best level against the 
D-mark in Frankfurt yesterday. 
Higher Eurodollar rates and 
month end demand saw the U.S. 
unit finish at DM 3.15 from DM 
3.1265. There was no interven- 
tion by the Bundesbank despite 
the dollar's firmer trend and the 
authorities' decision to leave 
West German interest rates un- 
changed after yesterday's meet- 
ing of the central council was 
much in line with market expec- 
tations. 

£ IN NEW YORK 


April 25 


prev. oloac 


EMS EUROPEAN CURRENCY UNIT RATES 


£ Spot 'SI4035.1.2MB 81 J5265-1.2276 

1 month ‘0.474.44pm taBO-OAIpm 

2 months 13 BJ .82 pm il.25-l.2Dpm 

IB month! 345-2. BOom ia.6tH.4Qpm 



Era 

central 

rates 

Currency 
amounts 
agafaret Ecu 
April 25 

% change 
from 
central 
rate 

% change 
adjusted for 

dimgain 

Divergence 
limit % 

Belgian Franc — 

44.0008 

44.95T7 

+0.11 

+0.21 

±13471 

Danish Krone 

8.14104 

8-03912 

-125 

-1.15 

—1.5419 

Carman D-Mark 

2^4184 

2-25217 

-0.43 

-0J3 

—1.1475 

French Franc ... 

GAMG6 

6^1157 

—0-82 

—0^2 

— ijeas 

Dutch Guilder... 

2.52595 

2-52607 


+0.10 

*1JST71 

Irish Punt 

0.72569 

0.712898 

-1.76 

— 1.66 

—1.6873 

Italian Lira 

140S4B 

1424^8 

+1.S1 

+131 

—4.0410 


Forward premiums and discounts apply 
to tbs U4. Dollar. 


Changes ara lor Em. therefore positive Change denotes a 
weak currency. Adjustment calculated by Financial Times. 


STERLING INDEX 

April 25 Previous 
840 am 774 784 

9.00 am 77.1 784 

10.00 am 77.1 785 

1140 am 76-7 784 

Noon 76.6 784 

140 pm 764 774 

240 pm 764 774 

340 pm 764 774 

4.00 pm 764 774 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Day's 

April as spread daw 

U.S. 1 -2010-1.2275 iSSiSB* 
Canada 1.6333-1.8717 1.6425-1.6500 
Nstiilnd. 437-431 4.28V4-2S*, 

Belgium 76.88-76.79 78.20-7620 

Denmark 13. 574-13. OS 1 ! 13.65-13.66 
Ireland 1.2090-1 .2195 12105-1.2115 
W. Gar. 3.77V3 81 3.7BV3.79>, 

Portugal 211V2163, 211V215U 

Spain 211-213’, 211-212 

Italy 2J83V2.426 1 , 2.418V2.419** 
Norway 10284-10.96 1030.1031 

France 11-46V-11-61>, 11.S5.11J6 
Sweden 10.86V40.99>, 10.93V1Q.34x, 
Japan 303-308 303-304 

Austria 26.6226 .90 26.8028.90 

Swita. 3.14-3.17*, 3.15V3.16V 

Belgian rata is for convertible 
Slx-montt forward dollar 2.00 


One month 


7. Three % 

p-a. month* p.a. 

jScSe pm 325 126-1 21pm 326 

0.01c pm-par 0.04 0.02-0 Jripin 0.04 

2V2’*C pm 829 593 

24-ISc pm 3 JO 83- 55pm 3.10 

4V-3 5 .org pm 3.63 lOVStom 2-98 

001 p pm-0.01 dim — D.Olpm-O.OIcfls — 

2 '*- 2 ’.i3 f pm 603 6*i-6*4pm 6.73 

1 25-51 Oc die -1707 460-146Sdls -18.05 

15e pm-10 dta -0.14 40-TSdis —1.09 

3 Hre pm-1 <Se -000 1-5dis —0.33 

Sore pmA iS* — ^pm-par 0.16 

2We pm 204 6V5V>m 2.10 

VVwe tfis —0.62 2-2* a dis -0X7 

1 .73-1.65* pm 6.72 4.8&4.70pm 6.29 

14-12*39(0 pm 634 38-34 7 ,pm - 6.45 

2-1'ae pm 736 K,-5h«n 7.13 

francs- Financial franc 76.45-76^5. 

-1-9Sc pm, 12- month 2.60-2 .45c pm. 


Day'S 

April 26 spread 


One month 


% 

p.a. 


Three 


% 

p-a. 


OKI 

Irolandt 

Canada 

Neihlnd. 

Belgium 


Po frugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Bwitz. 


1-3660-1.3675 


4.43 1.26-1. 21 pm 4.10 
4-54 1.15-0.86pm 349 

-1.62 042-0. 47<0> -1 JO 
1JGS 1.51-1 .47pm 1.89 

—1-24 1S-17dls -1.02 
-0.80 2-2*idts -0.90 
2153 210-2. 06pm 2-47 
—22.03 SBO-USOtUs -21 .47 
-4.47 20&-230dis -4.89 

-4.67 23V24d*a -4.74 

-433 BVMia -3J8 
-2-18 4JS-5.1Bdhi -2.10 
— SJO 10-10>idl* -4.78 

2J4 1.47-1 J7pm 2-26 
1J7 9-7pm 1.46 

236 2-07-2-01 pm 3.14 

t UK and Ireland ara quoted In U.S. currency. Forward premiums and 
discounts apply to tbe U.S. dollar and not to tha Individual currency. 
Belgian rata im for convertible francs. Financial franc 63 .45 -63 . 56 . 


13040-13050 0.424.43c pm 

0.434.33c pm 
0.17-0 JOd dls 
0.47-0 /44c pm 
63-2S-63J5 6-7c dls 

Denmark 1. T1S-11 Jfi. Tt33V11Jffl. *i-1ora dil 
W. Gar. 3 T040-3.1K0 3.1530-3.1540 0.68-0.63pf pm 
174-178 176-178 

173.7S-17S.95 17S.40-17S.50 
2.008-2.009 
IfflrlM 
9.S9V-S.6Mt 
s.oBva.im 
2S2JS-2S2JS 
21.94-21.97 
2.82202.6230 


1301 0-1 3275 
0.9320-10070 
1J620-1JS7S 
36100-3 6860 
62-55-63.40 


1-961-2310 

9.97-9.05% 

S.46*a-9.60>z 

9.01 V9 48 V 

250.90-252-60 

2133-22.13 

26880-2.8250 


T7B-47Sc dls 
6O-70c die 
7V8 Uni die 
M>ion die 
1.68-1 .78c <8s 
3V4Vore die 
0.52-0.4fiy pm 
A-Apo pm 
0.B7-0.61C pm 


OTHER CURRENCIES 


CURRENCY MOVEMENTS 


Apr. 25 

£ 

S 

I * 

1 Note Rates Apr. 25 

Argentina Posou. 1 522.94-524.08 [430.76 431.15 
Australia Dollar.. 1.B136-1.8215 > 1.4825-1.4870 
Brazil Cruzaira.. 5,913 5.944 i 4.870-4,890 
Finland Markka.! B.141 5 7.9095 j 6.5025 6.5045 



Belgium 

Denmark 

France 

76.40-77.10 Sterling 

13.51-13,52 ILS. dollar. 

11 JO- lj so Canadian dollar.... 


Bank of Morgan 
England (Guaranty 
Index {Change % 


CURRENCY RATES 

i Bank I Special I European 
AprR 85 1 rata Drawing Currency 
% \ Rights Unit 


Iran Rial 117.30* 

KuwaitOinanKD), 0.3665 03873 
Luxembourg F-. 76 .80-76.30 
Malaysia Dollar J B .0800 3.0300 
New Zealand DIM 2.6700-8.6700 
Saudi Arab Rival! 4 38404.4020 
Singapore Dollar; 8.6950-8,7050 
8th African Rand 2.3880 J 3680 
UAL DlrhanuJ 4.4595 4.4666 


•viuw- 1 , idiu ,iuuy ^M.. P 

98.30* ilapan 




83.25-63.35 Woiwav_“_ 
i M926 Z.4B75 iPnr-rn qnl ... 
8.1980 2 JO 50 Jtp-in* 

3.6100 3.6110 »wedan~ 

2-2200 EJ225D Switzerland I 

1.94351.0405 (United States 

I SJS720-5.6730 (Yugoslavia J 

"Sailing rate. 


2400-8440 
304-306 
4 JB 6-4.30 
10.86-10.98 
206-220 
201.214 
1DJ)31LM 
534-3.18 
1 - 20 - 1.22 
200-360 


slglen 1 
amah V 


Danish Kroner 
Deutsche mark— J 
Swiss franc— -...I 

Guilder J 

French franc.— j 
Ufa 


Ye n 155.6 i_j.ll. 


76.6 

147.6 

88.6 

U 1 J 

88.7 

77.0 
121.0 
139.0 
Zll.l 

64.4 

45.1 

155.6 



Guaranty c ha nges: average 
1980-1882-100. Bank of England fades 
(base average 1375-100). 


Greek Dr*eti, 20i« ! 134.190 197.0429 
Irish Punt-' LOT* m81 113 1 0.7 12898 


•CS/SDR ratp for April 24c 1J6183. 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Apr. 25 

Sterling 

UA 

Dollar 


Dutch 

Girlldar 

Swiss 

Frano 

D-mark 

French 

Frano 

Italian 

Ura 



8 I 1 -BI 4 

9Ss-Bl« 

8 H- 6 » 

lSB-lTs 

Efis-53, 

I&I83 

lOne-ioig 

lDlt-lOte 

I 8 i«.l 8 ie 


laii-lSr'ff 

127 b -15 

l£U- 12 jf 

8 ia- 8 i» 

8 *- 8 * 

812-858 

BH-IOH 

91«-10 

93,-10 

6ia-7 

«Ta-7 

123,-1314 

550 5H 
63,417, 

103,-113, 

123,-131, 

13U-1B34 


ISA -ISA 
11 ^ 12 * 

81a 9 
9i s 95e 

lOik-lOU 

loS-ioj* 

878-7 

87 a -7 

BljJl# 


lOji-lOfJ 

lOTs-JUs 

14-14* 

14le-14T fl 


Belgian Franc ; 
Conv. Fin. 


gia-Sia 

9*1054 
9 >1-8 5* 
WeBJa 

I0-Z0>4 I 


Yen 


BVJ»t r 614 - 68 , 

9le-9«4 1 6 A- 6 U 

8 fe sit ] 81 
9 Sb-91 B 61 

96,-gik 1 e i 

ld-iou . 8 i 


Danleh 

Krone 


814-84, 

10 - 101 , 

9UB3, 

91,-93, 

94.-105* 

10102 , 


anq 


isian S {closing rates in Singapore): Short-term svw* par cent a? van days SV-BV per cant one month ffW'* per cent three months BVBH par cent a be 
hs 8^3* -8“ •* per cents one year 9V-9V per cent. Lang-uum Eurodollars: two years lOVTO^ per cam: three years TOV-n per cent tour yaare IIVHb par 
five years lilt-11 1 , per cant nominal. Short-tunn rates era call for U.S. dollars and Japanese yen: others two deyi' notice. 


MONEY MARKETS 


London rates continue to rise 


Interest rates continued to rise 
on t±ie London money market 
resterday. in reaction to the 
iecline oC sterling on tbe foreign 
at changes. As the pound lost 
mother 2 cents to the dollar, and 
weakened -against other major 
furrencies, hopes faded of any 
further eariy cat in clearing hank 
base rates. Three-month inter- 
bank dosed at 12*4-12}$ per cent 
rota pared witii 12 ft - 12 per cent, 
ind discount houses buying rates 
[or three-month bank bills rose 
n 1134 per cent from 1143 per 
:ent. 

UK clearing banks base 

lending rate 124 * 12 } per cent 
since April 19 

The Bank of England forecast 
i money market shortage of 
BOOm, 'Rais was revised to £85 fan 
□ the afternoon, but then back 

0 £900m. Total help supplied 
►y the authorities was £882 m. 
tn eariy round of assistance was 
iffered, and at that time the Bank 
rf England bought £2m Treasury 
rills in band 1 (up to 14 dayB 
oaturity) »t 12| per cent; £4. m 
tank- bills in band l at 12| per 
ent: flm Treasury bills in band 

1 (15-33 days) at 12J per cent; 


FT LONDON 
INTER BANK FIXING 

(11.00 a.m. April 26) 

Three mciiths U.S. doflan 


£30m bank bills in band 2 at 124 
per cent; £55m bank bills in band 
3 (34-63 days) at 124 per cent; 
and £23m bank bills in bend 4 
(64-91 days) at 12 per cent. This 
amounted to a total of £X5Sm 
bills purchased outright 
Further help of £864m was 
provided before lunch, including 
£121m bills bought outright, by 
way of flm bank bills in band 1 
at 12 J per cent; ...65m bank bills 
in band 2 at 124 per cent; 18m 


bank bills in band 3 at 124 per 
cent; and £47m bank bills in bond 
4 at 12 per cent. Another f534m 
bills were purchased for resale 
to the market on May 21 at 124 
per cent 

The Bank of England did not 
operate in te market in the after- 
noon, but provided late assistance 
of around £60m. 

Bills maturing in official bands, 
repayment of late assistance and 
a take-up of Treasury bills 


drained 2899m, with a rise in the 
note circulation absorbing £25m, 
and the unwinding of a gilt re- 
purchase agreement another net 
£275zn. The gik repurchase agree- 
ment was largely offset by 
another temporary facility offered 
ax an average rate for two-month 
money of 1239 per cent 
Exchequer transactions added 
£295m to llquidyity and bank 
balances above target another 
UOm. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Apr. 95 
1086 

Sterling 
Certificate 
of dopoelt 

Interbank 

Local 

Authority 

deposit* 

Company ! Market 
Deposits [ -Deposits 

Treasury 

(Buy) 

Treasury 

(SelO 

Eligible I Eligible 
-Bank j Bank 
(Buy) | (Sell) 

Overnight — — 
k daye notice - 

7 days or 

7 days notice _ 
One month — 
Two months— 
Three months. 

Six month* 

Nine months 
One year 

12^7123, 

12li-JB* 

11X8-113* 
113,-1 la. 

12 13M 

1SV131S 
IBS ,-lBrt 
125« 12^ 
12 

38* 18* 
12-121, 
iift-iaifl 

13-134 

131s 

13-131, 

J27. 

123, 

125s 

121, 

11»S 

123,131, 

131^131, 

18 

13 

1270 

12-13 

187^13 

181* 

121s 

117s 

a* 

Yk 

lift 

7 

12* ' 12* 
12* 1 12S 

ll» 1112 

li» ll±i 


Fin* 

Trada 

(Buy) 


MONEY RATES 


April 25 



bid Bl/2 


offer 86/8 


Six mmMhs V.B. dollars 



Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance l fOert 
House | of 

Deposits! Deposits, 

SDR 1 ECU. 

Linked 1 Linked 
Deposits | Deposits 

One month— 
Two montlte — 
Three rnontba- 
Sbc months— 
Nina months — 

One year 

Two year* — 
Three years-— 
Four years. — 
Five years 

13l*-13ifl 

135,-13 

1314-1218 

123*1214 

121*-12i8 

1238-12 

1134 

1135 

im 

in* 

, , , , 
CjMNMHH Mil 

i&.10»5.E5 

8. 3-B.4 
8.6S-B.66 
8^5-9.151 

lg^a-9^5. 

m 

BtW* 

83, 9 • 

9*938 

9*94, 

0BS-9H 

9)4-10 


I 


Offer 8 IS/lB 


Eos IN tke iflifiHiede 
to tfio nearest one- 
i bid end offered rates 
■d by iha market to 

unks « ” ■" ,"“l 
■he banka are National 
ink. Bank a* Tokyo. 
Banqua Nationals do 
in Guaranty Trust. 


. 7- ._ a.ji -> /incluaSval: 13,618 per cant Local aumornius ana nnanca 
March 6 to April 2 (inciMWOKi^o^^ daya - Finance House* Base 

cs-esjg 


MONEY RATES 

HEW YORK (Lunchtime) 

Prime rite — — Id 1 * 

Broker loan rate 9.0 

Fed. funde — R 

Fed funde at intervention — ft 

Treasury 69b 

One month — 7-80 

Two month 7.65 

Three month — 7.31 

Six month 3-86 

One year 823 


FINANCIAL FUTURES 


ireaBv-x Deoaeiu n 00.000 and over neio unoer one moom 

Tbx Doposlt P«r cane threMU month* 12 pm cent; 

1? ^L“; L ;,r^r«ntfSl2 month. 11** per wm. UnderCIOMOO H rar 
■ IX April ZL Depot tt* hold under Seriee 5 «H per cent. The nrt* for 

to cash B per cent. 


Two year „ 
Three year 
Four year ~ 
Five year M 
Seven war 
10 year 
30 year — 


■MOV 

701*4, 

m 

W24 

984. 

884, 


Prices fall 


Trading tended to be rather 
confused on the London Inter- 
national Financial Futures 
Exchange yesterday, as part of 
the City was hit by a power cm. 
Tbe trend was for a weakening 
of both dollar and sterling de- 
nominated interest rate con- 
tracts. Dealers described the 
market as active and hectic, 
despite the loss of power, as 
the renewed strength of the 
dollar led to selling of Euro- 
dollar and U.S. Treasury bond 
futures. There were no new 
factors, but with the dollar 
moving up to an important re- 
sistance level of DM 3.15, and 
a strong opening to Federal 
funds in New oYrk, June Euro- 

LONDON 


dollars fell from an opening of 
91.09 lo close at 90.98, compared 
with 91.08 previously, 

June Treasury bonds opened 
weak at 71-04 and fell to 70-24 
at the dose, from 71-14. 

The weaker pound depressed 
sterling interest rate contracts. 
June gilts closed at 106-16 com- 
pared with 106-27. after o pec mg 
at 108-24. Dealers suggested the 
contract closed around a tech- 
nical support level, as the market 
found it increasingly unlikely 
that bank base rates will be cut 
again in the near future. Three- 
mouth sterling deposits closed 
at the day's low of S7.S2 for June 
delivery, heavily influenced by 
the fall of the pound 


THREE-MONTH EURODOLLAR 
31m point* of 100% 


Close 

High 

Lew 

Prev 

so.se 

91.15 

9028 

91.08 

SOJS 

SO-62 

80 JO 

90-45 

B9.BZ 

90.03 

8922 

89 J5 

89.41 

89^0 

09.41 

88.53 

89.07 

8S.25 

89 D7 

83.1B 


Jim 
S apt 
Doc 
March 
Juno 

Estimated vohum 3.62a (6,763) 

Previous day's opon bn T7.BZ7 {T7.SZ7) 


THREE-MONTH STERLING 
1500.000 points o! 100% 


ClOM 

Juno 87 JB 

Sapt 86.63 

0 «c 8 S.M 

March 88.91 


High 

88.10 


Low Prev 
1732 88.06 

8863 88.86 

89.06 88 JM 8863 

88.13 N37 


Juno 88.10 89.18 89.10 69.06 

Estimated volume 2jm (2.743) 

Previous day's opon fait M* 8 (&368) 


20- YEAR 12% NOTIONAL GILT 
£50.000 32nd* of 100% 


CIOSS HI (}h 

Jists 106-18 106-25 

Sapt 108-31 — 

Dec 1104)1 

March 108-21 


Low Prev 
106-11 ' 106-27 
— 110-10 
— 110-12 
— 110-01 


Estimated volume 3,083 (2.412) 

Previous day’s open fan 3,164 (3,164) 
Basis quote (cte an cash pries at iy,% 
Traasiwy 2003 Isss squtvstem pries of 
nsar futures contract) —24 to —12 
(32nd*) 


STERLING £26.000 S psr £ 


Gloss High Low Prev 

Jims 12000 1.2173 1.2000 1.2170 

Sapt 1.1900 1.1955 1.1900 12000 

Dsc 1.1850 — _ 1,2090 

Estimated volums WO (1.035) 

Previous day's open fan 8,897 (6,887) 


DEUTSCHE MARKS 

PM 126,000 6 par DM 

Class MgE Low Prev 

Juno 0.3167 0.3227 03187 0J222 

Sept 03210 — — 03246 

Estimated vohraio 10 (102) 

Previous day's upon fait 276 (276) 


SWISS FRANCS 
SwFr 125,000 S psr SwFr 


mass High Low Prev 

June 03819 — — 03870 

Estimated volums nH (all) 

Previous day's open fart 1S7 (167) 


JAPANESE YEN Y123m S par Y100 


High 

Juns 03676 — 

Sapt 03000 — 

Estimated vohjais nil (1) 

Previous day's opan fan 308 (36 6) 


— 03896 

— 0-4019 


April 25 

Pound Starting 

UJL Dollar 

Deutechem k 

J'paneseYen FrenohFranc Swiss Frano 

Duteh Guild, Italian Ura 


Belgian Frano 

Pound sterling 

1. 

1.205 

3.790 

SOSwS 

11.56 

8.158 

4.290 

8410. 

1.640 

76428 

UA Dollar 

OJ330 

1. 

3.164 . 

2D2.5 

9.600 

2.623 

3.660 

2009. 

L368 

63.30 


0264 

0-318 

■MK 

80-08 

3.040 

OJB33 

1482 

638.3 

0.438 

"OIF 


- 3.206 

3.969 


-1000. 

38.07- 

10.40 • 

14J4. 

797a 

8.428 

251.2 

French Franc ID. 

0.865 

U048 

- 3J2BO 

. .*62.7 . 


.. 2.733. . 

3.713 

' 2093,. 

.. -L426 . 

6080 . 

Swiss Franc 

<W17 

TL381 

r L2tXJ 

96U2 

3.860 

■ 1- v 

' I - MB 

786.1- 

. .0028 

24.18 


0^33 

0^81 

0.885 

70.75 

2.693 

0.736 

1. 

583J9 

04W4 

17.77 

Italian Uira 1000 

0.413 

0.488 

1-567 

128.5 

4.777 

1-306 

1.773 

1000. 

0.801 

31418 


0.607 

0.731 

2J00 

1B4J 

7.041 

14117 

2.604 

1468. 

1. 

40 -28 

Belgian Frano 100 

1.311 

U370 

44)70 

398.0 

16.18 

4.141 

BAIS 

3172. 

8.161 

100 


FT-SE 100 INDEX 
£25 psr full iodsx point 


Chws Ugh Low Prev 

Juns mao 129-25 mao moo 

Sspt 12SJM7 — — U9^<0 

E s timated volums 282 (IM) 

Previous day's opsa hit 1 JOj (1.037) 


LkS. TREASURY BONDS 
8% SI 00.000 32nd, of IM*. 


Close 

High 

Low 


June 

70-34 

71-06 

70-20 


Sapt 

69-23 

70-05 

89-18 


Estimated voruma 1.434 (n-e.) 


Prev 10 u, day's open ini 

n-a. (2.950) 

CHICAGO 




U-S. TREASURY 

bonds tcerri 


8% 9100,000 32nd* of 100*. 



Latest 

Hrgh 

Low 


June 

70-21 

70-31 

70-20 

71-12 

Sapt 

69-20 

69-30 

69-19 

70-11 

Doc 

68-28 

69-02 

•8-26 

63-13 

March 

68-06 

68-07 


68.18 

Juns 

67-U 

87-17 

87-13 

67-26 

Sapt 

66-28 

— 


67-06 

Doc 

— i 


— 

66-13 

March 

65-28 

— 


66-01 

Juns 

— 



65-18 

Sapt 

— 

— 

— 

_ 

Doc 

— - 

— 

— 

64-24 

U.S. TREASURY BILLS (IMM) 


Sim paint, ot 100% 




Latest 

High 

Low 

Prw 

June 

91.98 

92.06 

91.95 

92 03 

Sapt 

91.46 

9135 

91.44 

91.55 

Dae 

91.03 

91.10 

9103 

91.10 

March 

90.69 


90.69 

90.74 

June 

90.41 

— 

9041 

90.44 

Sept 

90.17 


B0.17 

90.18 

Dae 

89.92 

Ora 

89.92 

89 95 

March 

B9.7S 

— 

88.75 

89.75 

cm DEPOSIT (IMM) 



Sim points of 100*. 




Latest 

High 

Low 

Prev 

Juns 

91.34 

91 42 

9132 

9138 

Sapt 

90.68 

90 JO 

90.66 

90.78 

Doc 

90.16 

90.21 

90.16 

8037 

March 

89.74 

— 

89.74 

8925 

THREE-MONTH EURODOLLAR (IMM) 

51m points ol 100% 




Latest 

Hioh 

Low 

Prev 

Juns 

90.98 

91.09 

90.94 

91.03 

Sapt 

90.30 

90.44 

9037 

90 41 

Dae 

89.80 

89.95 

89.77 

8930 

March 

89-38 

89.44 

89 35 

89 AS 

June 

B9.02 

89.09 

89 01 

89.13 

Sept 

88.73 

88.79 

88.73 

8822 

Deo 

88.48 

rare* 

88.48 

88.54 

March 

88-24 

— 

8834 

81.28 

STERLING (IMM) Sa par £ 


Latest 

High 

Low 

Prev 

June 

1-2070 

1.2110 

13000 

13370 

Sapt 

1.1965 

1.2020 

1.1920 

13290 

Dec 

1.1920 

1.1970 

1.1870 

13245 

March 

— 



13285 

June 

*— 

— 

— 

1.2250 

Sept 

— 

— 

— 

13505 








Latest 

High 

Low 

Prev 

June 

88-24 

89418 

69-24 

70-03 

Sapt 

69-02 

69412 

6S-02 

69-13 

Dk 

— 

•ere 

_ 

68-25 

March 

— 


_ 


June 

— 

Sw 


67-23 

Sapt 

67-03 

— 

— 

67-08 


COMPETITIVE 

COMMERCIAL 

DEPOSITS 

£50,000 AND UPWARDS 


Forward Trust offers highly competitive 
terms on commercial deposits. The very 
nature of industrial asset finance on a 
national scale demands flexibility, so you 
can be sure we’ll adapt to meet your needs. 

With a funding portfolio exceeding 
£1.5 billion. Forward Trust has the capacity 
to gear rates to the term and size of each 
individual deposit. 

Talk to ns before you speak to anyone 
else. 

For an up-to-the-minute quotation 
contact Sydney Jenkins, 01-588 2333 or 
Malcolm Hook, 021-454 6141 (Ext. 3460). 

Forward Trust Group 

limtjfd TfUil LimilrJ. flr.ud Slirrl IIpim. Ji OIJ linuil Sure!, 

L.indon I C’M |E\. 

Forward Ti ml L imilcd ii 3 LI r.- need Ilf p..,il l.lci umli-nlw tljiil.np j-cn. 


Money Market Cheque 

Account Jersey 

CksnCjia C Anrvai L -tie 


12.05^ 


12.74«i 


hdon-r man 

Anrvjol t e$an ari te >1 ovoiil Ja on f re>«tl 
Mens v* Vogiw Kama 
4 Ponrscd'J HM.JNK) V P1J4 JStU 

BANK OF SCOTLAND 


Art (Jn l lories 


JOHN NKR Racont Ckuiacltcm CCOFfOIV 
IASTDP HrcrM Cc»i>J until It. Ml, 

•i 6o nun Gallrrr. Station Uipd hrn-r» 

bun. 

THACKERAY CALLERV. ,1 
M. W> tilt IU1 JAMES McfaHlMJM 
— Stair tv* LandMapn. Unt-I Man IQ 


Personal 


Clubs 


THE MARRIAGE BUREAU iHeathri 
jiHwirf * IM Nm Bono Street. W> 
01-020 6634 tut. IBSDI. 


EVE hM 1'UIH.rrt trie M»on Miiau Of a 
pohev ot re it plan and -atur nr ma-w 
faipprr Irem to- J 30 i- 1 a.iu a>M fn 

muvdam, bIiikwohi hnlnwi pei'iMhi 
floor* not**- 10'J RrarM 01-754 0551. 


CORHtCTCD NOTICE 

SCHEDULE 3 

TOWN AND COUNTRY PLANNING ACT 1*71 

NOTIC E UNDER SECTION 20(2) 

PROPOSED DEVELOPME NT AT 
10-12 EASTCHLAP. LONDON ECS 


NOTICE IS HEREBY GIVEN that Application la baing matte to iho Common 
Council ol tha City Ol London by Mount Row Prapsrtm Ltd. h.v Planning 
Permission in (aspect ol tbe construction ol Ofhcaa and a Raiuurant. 

A copy of tha Application and of the plana and other document* oubminad 
with it may bo inspected ai Tha Guild Kali. London EC2P 2EJ. at all 
reaaonabla hours until iCm May. 1985. 

Any person who wishaa to mako roprosantationo to tho above mentioned 
Council about tha Application ahould mats thorn m writing by the 10th 
May. 1985. to The Town Clark at City of London. PO Baa 270, Guildhall. 
London EC2P 2EJ. 

Signed. A J P. JANSZ 
on bohalf of Tha Whlnnay Mackay-Lawii Pennarahip 

Data; 24rti AprU 1985 




$ WORU) VALUE OF THE DOLLAR fj) 

BANK OF AM ERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


The table Mow gives the rates of exchange for the UJ5. dollar 
against various airreudes as of Wednesday, April 24, 1985. 
The exchange rates Bated are middle rates between buying and 
ceiling rates as quoted between banks, unless otherwise 

Indicated. All currencies are quoted In foreign currency units 
per one US. dollar except In certain specified areas. AU 

Bank of America, Economics Dept, EMEJL London 
Eurodollar Libor as of April 24 at 11.00 aan. 

3 mon ths t B| 8 months: 9 


not based on, and are 
basis for, particular 


rates quoted are indicative. They 
not intended to be used as 
transactions. 

Bank of America NT & SA does not undertake to trade in all 
listed foreign currencies, and neither Bank of America NT it SA 
nor tbe Financial Times assume responsibility for errors. 

ECU=SUS.720876 SDR1=$USJ90271 

Sibor as of April 24 at 11.00 aum. 

3 months: S{ 6 months: 9 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Afghanistan — Afghani (o) 
Albania Lok 

Algeria — — Dina r 

Andorra. { fcREU 

Angola — Kwanza 

•Antigua-.- — E. Caribbean i 

Argentina- — Now Paso loi 

Australia Dollar 

Austria Sohllllng 

Azores...—-. — — Port. Escudo 

Bahamas— Dollar 

Bahrain Dinar 

Balearic Is Sc 


Balearic is Sp. P 

Bangladesh — — Taka 
Barbados — — — Dollar 

JESS'S 

BbIIwj Dollar 

Benin-.. 


Bermuda 

Bhutan 


Botswana 

Brazil 

Brunal 


. C.FJL Franc 

— DoTImr 

— Ind. Rupee 
Peso (7) 

Peso if) 

— Pula (9) 

— Cruzeiro (o) 

Dollar 


Bulgaria Lev 

Burkina Faso.— C.F.A. Frano 

Burma Kyat 

Burundi Frano 

Cameroon Rp C.FJL Frano 

Canada Dollar 

Canary lo Sp. Peseta 

Cape Varda Is. Eooudo 

Cayman Is. — Dollar 

Can. ATrloa Rap — C.F.A. Frano 

nhihd 


■ OJA Frano 

■ Peso (o) (Si 

. Renminbi Yuan 
Paso (o) 


otie 

Chile 

China 

Colombia 

Comoros C.FJL Frano 

Congo Ppla Rep.ofC.FJL Frano 

Costa Rica Colon 

Cuba Paso 

Cyprus. — Pound* 

Czechoslovakia— Koruna (o) 

Denmark — Krone 

Djibouti Rp. of Franc 

E. Caribbean I 


Ecuador. 


Egypt. 


I Paso (d) 

1 £«reftM9 

Sucrefd) 

! 8uore(f) 

( Pound 
Pound (c) 



□ galvador w 

C.FJL Frano (4) 
Binto) 

Dan. Krone 

Pound 1 

— DoWar 
Markka 

Frano 

Fr. C’ty In Af- — C.FJL Franc 

Fr. Guiana Frano 

Fr. Pao. Is C.F.P. Frano 

Gabon- — C.FJL Frano 

Gambia - Dalasi 

Germany <E) .......... Cstmark (o) 

Germany (W) Mark 

Ghana — Cedi (B) 

Gibraltar IfHiHim"* Pound* 

Graeoe — Drachma 

Greenland Dan. Krona 


60.60 

B.119 

6.119 

9.466 
173.20 
29.018 

8.70 
410149 

1.5363 

21.826 

175.00 
1.00 
0.3769 

173JH) - 
26.60 
8.0113 
62.59 
62.056 
2.00 
478.85 
1.00 
18.416 

46.000 
170,000 

I. 7528 

4800.00 
2.9165 

1.0466 
475.86 
8.5021 

123.B05 

473.25 

1.3627 

173.20 

89.2698 

0. 835 
47335 
473.25 

148.98 

2.8404 

150.80 

475.29 

473.25 
4035 

03511 

1. E01B 
7.20 

II. 1526 
IBS, 07 6 

2.70 

- 1.00 

535 

87.18 

113J» 

0B.7Q 

(LBS 

1.308 

E.5D 

5.00 

47SJ2S 

8.0612 

11.1525 

1JM4 

1.1689 

6.4638 

9.466 

473.26 
9.465 

178.091 

473.25 

4.0193 

3.106 

8.106 

83.00 

1.144 

134.60 

11.1326 


COUNTRY CURRENCY 

Granada E. Caribbean S 

Guadeloupe Franc 

Guam U.S. t 

Guatemala Quetzal 'ol 

Quetzal th, I) 
Guinea Bissau .... Peso 

Guinea Rep— 8yil 

Guyana. Dollar 

Haiti Gourde 

Honduras Rep. Lempira 

Lempira Id) 

Hong Kong Dollar 

Hungary Forint 

Iceland Krona 

India. Rupee 

Indonesia— — Rupian 

Iran — Rial <o> 

Iraq-— — Dinar 

Irish Rap — . — Punt" 

Israel - Shekel 

Italy. Lira 

Ivory Coast— ...... C.F.A. Franc 

Jamaica - Dollar [o> tS) 

Japan—. — Yen 

Jordan Dinar 

Kampuchea ......... Riel 

Kenya Shilling 

Kiribati ................. Aust. Dollar 

Korea (Nthh, Won 

Korea* Bin l ..—.Won 

Kusrait Dinar. 

Lao P*pls D. Rep — Kip 

Lebanon — .... Pound 

Lesotho Maloti 

Liberia Dollar 

Libya - — Dinar 

Ltecntenst'n.— ... Sw. Frano 

Luxembourg Lux. Frano 

Macao Pataca 

Madagascar D. R.. Frano 

Madeira — Port. Eooudo 

Malawi Kwaolta 

Malaysia. Ringgit 

MNdhnl. 

Mall Rp GFA Frano 

Malta Urn* 

Marti niqun Frpno 

Mauritania. — Ouguiya 

Mauritius—— Rupee 

i Paso (dl 

M * Jdc0 1 Paso (ei 

Miquelon — Fr. Frano 

Monaco Fr, Frano 

Mongolia — — Tugrik io) 

Montserrat — ... E. Caribbean t 

Morocco-....—- Dirham 

Mozambique Metica 

Namibia— s. a. Rand 

Nauru it A ust. Dollar 

Nepal — Rupee 

Netherlands Guilder 

Neth Anri os Guilder 

New Zealand — . DoHar 

MiAsmiiu .' Cordoba 

Nioarsgua cordobaid) 

Niger Rp - — CLF.A Franc 

Niferla. - — Naira 

Norway-— — Kron * 

Oman Sultanate fo Rial 

Pakistan. Rupee 

Panama- Balboa 

Papua N.G— — Kina 


VALUE OP 
DOLLAR 


2.70 

9.465 

1.00 

1.00 

2.63 

147.323 

24.9278 

4.12 

6.00 

2.00 

2.55 

7.7825 

50.318 

41.51 

12.418 

1107.00 
93.2068 

0.3100 

1,008 

032.60 

1983.00 
473.25 

5.48 

250.62 

0.5916 

а. a. 

14.9321 

1.5368 

0.94 

850.80 

0.5019 

35.00 
18.75 

1.9455 
1.00 
0.296 1 
2.5809 
62.39 
8.0899 
650.435 
175.00 
1.7553 
2.485 
ifiS 
7.05 
475^5 
2.0848 
9.463 
67.16 
19.90 
231.14 
213.73 

б. 455 
9.465 
3.3559 
2.70 

9.75 
43.277 
1JM35 
1.5368 
18.30 
3.31 SB 
1.80 
2^099 

10.00 
ooaoo 

473.25 
0.8817 
8.9625 
0.3456 
15.757B 
• 1.00 
1.0331 


COUNTRY CURRENCY 

Paraguay j Guarani io.cj 

U T i Guarani id] 

Peru Sol io) 

Philippines Paso 

Pltaaim Is. NX. Dollar 

Poland Zloty 1O1 13) 

Portugal Escudo 

Puerto Rloo.. U.8. ■ 

ftatar Riysl 

Reunion, lie do la Fr. Frano 
Romania ..— ... Leu wn 
Rwanda — .. — —Frano 

3L Christopher E. Caribbean ■ 

EL Helena Pound* 

St. Lucia E. Carlbboan 9 

St. Pierre — Fr. Franc 

St. Vinoont E. Caribbean g 

Samoa (Weiterm— Tala 
Samoa (Am.) — — UJB. B 

San Marino — It. Ura 

Sac Tome 8 
Principe DR...... Dobra 

Saudi Arabia RlyaJ 

Senegal ... C.F.A. Frano 

8eychoiles Rupee 

Sierra Leone Leons 

Singapore Dollar 

Solomon is Dollar 

Somali Rap . — — smiling 

South Africa— Rand 

Spain Peseta 

Span Peru in N. I __ 

Africa- - f Sp, Peseta 

Sri Lanka - Rupee 

Sudan Rap ............ Pound (IS) 

Surinam- - Guilder 

Swaziland Lilangeni 

Sweden- Krona 

Switzerland Frano 

Syria Pound to) 

Taiwan Dollar io) 

Tanzania— ...... Shilling 

Thailand ... — Baht 

Togo Rop C.FJL Franc 

Tonga In. Pa'anga 

Trinidad A Tobago Dollar 
Tunisia— .............. Dinar 

Turkey Ura 

Turk! * Caicos...- u.s. S 
Tuvalu---.-. Aunt. Dollar 

Uganda ..Shilling 
United Arab Emir. Dirham 
UU. Kingdom..— Pound Starling' 
Uruguay— — . — .. Peso imi 
USSR— - Rouble 

Vanuatu— Vatu 
Vatican-.—- Ura 

i Bolnrar(g) 

u,.,,...,, I Bolivar igi(l) 

Venezuela.—. BollV ar to; 

» Bolfvar .ai . 

Vietnam - Dong lOl (Si 

Virgin Is. British.-. ■ U.S. a 

Virgin Is. U.S_ UJS. 9 

Yemen Rial 

Yemen PDR....—.. Diner 

Yugoslavia Dinar 

Zaira Rop-- Zaira 

Zambia — Kwacha 

Zimbabwe..— - Dollar 


VALUE OF 
DOLLAR 


240.00 
484.50 

8871.12 

1B.47X 

2JZ09B 

137,87 

175.00 

1.00 

3.641 
9.465 
4 .53 
103.719 
2.70 
1.244 
2.70 
0.485 
2.70 
2.207 
1.00 

1983.00 

45.6946 
3.61 
473.25 
7.3056 
6.00 
2.2 165 
1.3967 
36.60 
1.9495 

173.20 

173.20 

27.165 

2.50 
1.7B5 
1.9455 
9.0076 
2.5805 
3.925 

39.88 
17.70 
27.40 

473.25 

1.S36B 

2.409 

0.844 

496.27 

1.00 

1.5368 

595.20 
3,573 
1,244 

84.88 
0.908 

101.888 

1963.00 

7.50 
4.30 

12,59 

12.50 

100.982 

1.00 

1.00 

7.35 

0.3425 

251.167 

40.5353 

2.2312 

1.3594 


n A, Net svetoble, («) Market rats. * U.S. dollars per National Currency unit (0) Frsomsrfcet central bank, (a) Official rsto. (b) Freeirurkoi interbank, 
(c) Commercial rats' (d) Fnemirkst. (e) Controlled, ffl Financial rats, (g) Preferential Rates, (h) Non-essential imports, (i) Floating tourist me <T1 
Venezuela: For debts incurred prior to February 1883. (2) Chans: Apn| ib, Qfficisl daveluetion of 6.6 per cant. (3i_ Chile: February 28. Peso davaiuad by 3 
par cant (4) Equatorial Gufnaa: Daeamber 31. Currency join# Franc zone, (6) Jamaica; November B, Rata adiusimant fi«ed by Contrsl Bank bi -weekly jucnon. 
(6) Vietnam: Official devaluation affeetiva April 22. (7) Bolivia: February 9, Official devaluation cl appreuimainly 81 par cant. (S) Malawi: Apni 2. Official 

devaluation Of approximately 15 per cant. For further Information please contact your local branch of tho Bank of America. 
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■oak YteU 
- 0% 11-31 
+ O', ms 
+ 0%1106 


WeyerhaeuKr 12’* 87 150 TO TO% 0 - 0% 11JM 

WorWBar* IF* 94 150 102% 103% -83a - 0% 11-71 

World Bank 12', 84 200 105% UK% - 0% - 1 1144 

Average pries change Oa day - 0% tm math - OV 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for April 25. 

^ _ Cfcwgaon . _ Weyerhaeuser if* 07 150 10* 18*'? 8 - 0% 11.00 

M iST* S 22? VkM Banking* ISO 102% «<| -83a -0% 11-71 

AmexCraM 12% 88 150 181 t0J% -8% - 0% 11-31 World Bank 12 r a 94 200 105% MS% - 0% - 1 1144 

Austria Rep T3^a 32 100 TO', *»* - O'a O'e 1146 Average price cham Ob day - 81* oa «aok - 0% 

Bant Of Tokyo 12% S3 100 102% 102% - 03a + 0'a 1346 «varagt pnea enang* <» oay >« 4 

Bam o) Tokyo 13% 91 100 1 07 107% - 8% -1%1L8S 

BP Capitol 11% 92 150 97% 90% -0% -0%1U2 DEUTSCHE MARK Ctaagaon 

CaB*e Hal Trie 1M* 91 100 107% TO% - 0% -0%114S STRAIGHTS i— i BM Offer day ax*k VMd 

Canada 11% 90 500 181% 102% -8% -8%1044 Ann Dev Bank 8 34 200 181% 182% 8 + 8% 748 

Canadian Pac 12% 99 75 102% 103 - 0% - 0% 1186 AustnaJhmAhc 7% 94 200 108% 181% 0 +0%74S 

CBS Inc 11% 92 100 08% SB% - 8% -8%114a BwwTravend 7% W 200 99% 99% O +C%732 

CbavrtrUSA 12% 89 600 102 102% -0% - 0% 1143 Crttflt Natan* 8 % 94 200 102% 183% 4-8% + 8% 744 

Coca Cola T1% 91 100 102% 183% -0% 0 1147 Dogma tot fin 7% 94 100 108% 101% 8 + 0%7J3 

Dannurt Kmdom 11% 92 100 97% 08% -8% -8% 1148 EEC. 8 92 200 182% 183% -8% +8% 743 

Denmark Kingdom 13% 91 100 t 108% 185% -0% -0%1146 EseomSM 150 88% 188% -0% -1%747 

Danmark 13% 88 XW 100 108% 108% -0% -0U11JB Farrow De4o SUB 8 91 100 W2% 103 -0% -8% 743 

Denmark Kngoom 1* 91 100 100 108 % 8 0 1241 FHard Repubbc 7 32 200 97% 877a O +8%745 

EEC M% 90 100 BB% 99 -0% - 0% 1145 Gould ire Bn 7% 91 100 198% 181% -0% -B%748 

EIE13 96 200 104% 104% - 0% - 0% 1228 kelandS%92 150 181% 102% +0<4 4-014 7.78 

Ex-toiBLJapon 13% 91 75 UB 100% -8% -8% 1132 Japan Rn Carp 7% 91 100 182% T02% +8% 4- BV 7.18 

Export Dev Carp 1289 100 182% 101 -0% - 0% 11.15 Ufajtfehi Hvy 3% 89WW 300 183% 104% +0% -fl%242 

Exxon Cnm Carp 0 2004 1800 11% 12 - 8% 8 TL57 3AsuUshiHvy3% 89XW 300 90 % 91% -0% +1 647 

Ford Motor Crad 11% 95 100 96% 96% -0% +03, 1226 MOUbaDi Met 3% 89WW 100 88 97 - 0>4 -8% 346 

IBM Credd 10% 2000 300 97% 98% -0% - 0% 1044 Mteubafe Met 3 % E9XW 100 88% 85% -8% - 0% 646 

IBM Credd Carp 11% 87 200 102% 183% -0% - 0% HL23 OX4 7% 88 100 108 180% 0 +0%746 

Indus! Eft Japan 12% 89 100 104% 105% - 8% 0 1U9 Popoco (VS Fin 7% 94 290 100% 1087a 8 + 0% 7.17 

Mxn Bk Japan 13'e 91 125 180% 108% -0% + 0% T1 JS Rerawn 3'a 90 00 85 % 96 + 1% + 3%4J» 

tat - Am Dav Bk 12*4 91 <50 103% 101 -0% - 8% 1145 Reynolds 08 Fta 7% 94 12S 102 >4 183 4-8% + B%7JB 

Japan A* Unas 13% 94 180 fill 'a 311% - 0% 0 1141 Socnte Cwt Midear 8 91 100 101'a 102% 0 -8% 742 

KeAogg Company 10% 90 100 98% 99% -0%-0%U,13 SOi Afr*aRep8'? 81 200 188% ttt% + 8% + 0% 841 

KeOcgg Company 11% 92 100 101% 102% -0% + 0% 1042 Sm African Tran 7% 92 100 96% 97 « + 0% &4J 

LICE 12% 91 100 184% 184% -0% - 0% 1143 World Bark 7% 89 100 181% 182% -I- 8% 8 749 

Macy Oed Cup 1 1% 95 100 t 91% 99 -0% - 8% 1145 WBrtt Bank 0 94 200 182% 181% -0% -8% 748 

Ueflon Bank 13 87 100 t 104% 105% - o% - 0% 1046 Averaga price dianga On day 8 oa nek + 1% 

UerriH Lynch 12% 89 ISO t 103% 104% - 8% + 1% 1148 

Minnesota 11% 87 100 1 1*1 3 ‘ TO% 0 +0%1IL47 

Meufasiu Cap 13% 89 100 107% 107% -8% -8% 1048 SWISS FRANC Cftngaon 

Montagu 13 >4 91 10) f TO% 184% - 0% - 8% 1129 STRAIGHTS M Hd Ofcr day ear* YlaU 

Morgan Guaranty 12% 69 150 102% 103% -0% - 8% 1148 African Dev Bk 6% 94 100 t 101% 102 0 O 548 

Mppon CreO Eft 13% 89 100 106% 187% - 0% - 1 1148 Awn Dev Bank 8% 96 100 f m 101% -1% -2% 547 

Mh America 12% 91 ICO 104% 105% -8% - BU7TJ2 Avon Cap C«p 5% B4 130 t 97% BB 0 8 546 

Penney J.G. 12% 91 100 103 183% -0% -0%1148 Brit land Comp 8% 99 75 f 103 183% +8% 4 0% 6.16 

Pro ReaBysecs 12% 95 548 101% m2% -8% -8% 1172 Council at Europe 6 22 120 1 181 101% -0% 0 541 

Quebec Hydro 11% 92 100 t *7% 98% -8% -0%114S CradtonstaU5% 94 100 t 97 B7'< 0 O 541 

Ralston Pima 12% 89 100 184% 104% -8% -0%1140 Daxuche Bk Rn 5% 95 100 t 99% WO +8% +0% 549 

Royal Bk Can 12% 92 XW 100 r 101% 182% 4 0k 4-0%1227 EJ B 5% 9* 120 f ttft% W1 -4 8% +8%S75 

Saskatchewan 10 374 92 100 B6 98% -0% -D%1148 Euroftma5 97 100 SB's 99% O 8 5.11 

Saskatchewan 11 7/8 89 100 103% 183% 0 4 0% M4S Euraiima5%96 100 t*100 100% D O 5-23 

SfiCF. 12% S2 XVI 100 100% 101% -8% -0%12.il Export Dm Corp 5% 92 125 199% 98% 8 0 547 

Sony Corp 7% 90 XW 100 fSS', 85% O 8 1146 Rra Boston he 5% 94 60 t 108% 101 + 8% 0 543 

Staton 13% 89 100 107% 108% -0% - 8% 1141 GenOcckWWde4% 94 80 f 101% 101% + 0% 0 442 

S Wales Troy 11% 90 150 180% 101 -0% - »% 1144 I C tadstnes 5% 9* 125 t 99% 99% 0 +8%S47 

teed Exp Crad 12% 89XW 100 1037 a 104% -0% + 0% 11.45 tad Find Fin 5% 94 40 f 99% 100 +8% + D%5.75 

Sweden KJngdm11% 89 200 100% 100% -0% - 4% 1141 tot - Am Dev Bk 6% M 120 f 1*1% W1% O - 0% 538 

Gwacta Kingdom 11% 94 100 99% HO -0% -8% 11.77 New Zealand Govt 5% W 150 f 188% HI +0% +0% 542 

Texaco Capitol I2 7 a 87 300 t 102% 101 - 0% - 1 TUB N Zeatxid 5% 5Q 70 f 99 99% 0 + 0% 545 

Texaco Capdal 13% 89 200 185% 106% -0% -0% 17.59 Oberos Wide 5% 95 in f*97% 97% 0 0 5JD 

Toronto Dom Bk 12% 88 100 f102% 183% -4 8% +1 1144 Ost Donauwatl 5% 95 70 t » 99% O +0% 549 

W6/I Disney Pro 12% 87 150 f 104 M4% -8% -8%10 l 36 Rabbi Pumta 5% 94 125 f 9F% 91 8 + 8% 542 


100 

W7*a 

Wl -0% 

- 0% 11 JS 

STRAIGHTS 

tawed 

BU 

Offer 

ti>T 

week Yield 

500 

1014* 

102% -0% 

-o'aWte 

Aaran Dev Bank B 94 

200 

101% 

TO% 

• 

4 0% 7JS 

75 

102% 

«3 -0% 

- 0% 1286 

AustnaJleprtlic 7% 94 

200 

109% 

101% 

0 

4 0% 7.46 

lia 


96% -»% 

_ 8% 1158 

Saner Trxvencl 7% 9a 

200 

99% 

»'e 

0 

4 6% 732 

an 

102 

102% - B% 

- 0%11J3 

Cradt National 8% 94 

200 

TO% 

103% 

+ 8% 

4 0% 734 

100 

102% 

TO’a -0% 

0 11J7 

Deguasa tat fin 7% 94 

100 

100% 

101% 

8 

4 0% 7.33 

100 

97% 

98', -0% 

-9%11J6 

E-EC. 892 

200 

102% 

TO% 

-0% 

4 9% 7.43 

100 

t 195% 

105% -0% 

- 0% 11-96 

Escon 8 92 

150 

99% 

160% 

- 0% 

-1%7J7 

100 

108% 

105% -0% 

- 0% 11 JB 

Fanovw Dfl4o Stan 8 91 

100 

102% 

103 

-0% 

- 8% 7.43 

100 

108 

100% 0 

a 12m 

FHond Republic 7 92 

200 

97% 

977, 

0 

4 9% 745 

100 

n% 

99 -0% 

- 0% 11JS 

Gould ire Rn 7% 91 

100 

1003* 

101% 

-0% 

- 0%7J8 

200 

104% 

I047 a -0% 

- 0% 1238 
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BY MAGGIE URRY IN LONDON 

FRUSTRATION was the prevailing 1 
emotion in the Eurobond market 
yesterday. With the U.S. bond mar- 
ket falling and exchange rates vola- 
tile, business is at a low ebb in both 
the primary and secondary mar- 
kets. RecenL Eurodollar bond is- 
sues. many of which had been too 
tightly priced, slipped back and 
generally prices were lower by % 
point 

No new Eurodollar deals were 
launched, tHmigh Algeria's jumbo 
floater is expected today, and there 
were rumours of issues in sterling - 
including a zero coupon deal for a 
UJ5. corporate - being postponed. 

S.G. Warburg announced that the 
bulldog issue for Malaysia was well 
oversubscribed, by about 15K times, 
and allocations were severely 
scaled down. Only those applica- 
tions for up to El 0,000 were alloted 
in full, while any over £450,000 were 
cut back to 5JM per cent of the 
amount applied for. Dealings start 
this morning and grey market indi- 
cations are for a small premium to 
the £30 paid price. 

Nomura International launched a 
European Currency Unit issue for 
Ryobi, the Japanese die-casting 
group. The Ecu 20m deal, guaran- 
teed by Mitsubishi Bank, matures 
in 1990, and bears a 9% per cent 
coupon. Issue price is par and the 
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bonds traded around their IV. per 
cent selling concession. Another 
Ecu issue is expected today, for Es- 
com. the South African electricity 

Trading in the D-Mark and Swiss 
franc bond markets was quiet with 
prices mixed. In Marts, the _re- 
bent Portugal deal gamed about S 
point to about 98% compared to the 
99% issue price. 

The trend of falling coupons on 
Japanese convertible issues in the 
Swiss franc market may be coming 
to an end, following the full in the 
Tokyo stock market from its peaks. 
Yesterday SBC priced a SwFr 100m 
issue for Ushio as indicated at a IS 
per cent coupon. UBS did, however, 
cut the yield for its SwFr 50m issue 
for Daiwa Dan chi from the indicat- 
ed 1 % per cent to lfc per cent 

Credit Suisse announced a 
straight private placement for Mit- 
subishi Mining and Cement for 
SwFr 40m. The maturity is in 1990 
and the coupon Ki per cent with a 
par issue price. 
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Unvtfld 33 47, 43* 47, - % 

UFSa 74 1«* 10 1B% +% 

UpRflM 12 51* 5 3% +% 

UPenP 2 25 191, 18% 19% +% 

UrgeCr 108 5% 5% 5% 

Uacafe _2lB 46 57* 5% 5 % 


214 9% 67, 9% +% (tenee 1.08 25 25 24% 25 +% 

. 12 a 71 15% 15 15% -% V V 

116 5., If 8 1?" YU 435 87, 6 8 % +% 

343 S', 3% 3% VLSI 303 11% ill* 111 . 

22 “ . yse .180*5 1 C% 10 % ■ 

448 2I 2 m 8 VahdLg 256 13 l5* 12% -% 

f S 4 SJ 4 A VlA * Bc 106 7 27 25 26 -f 

I 1937 7% S« 57, -17, yajFSL 7 157, 15 % 157 , +% 

1 ValFrB - 12 7 8'* 6% 0% 

. If!* . . ValNti 1.70 2918 37% 365, an, +% 


343 9* 3% 


4 4 4 

15% 15% 15% 


.16 198 1B% 17% 18% +% Vahnm 


RoySGO 

RoyPkn 

RoyffH 

RoylAir 

Rufelnd 

RutaPd 

RyanF a 


19 9% B% 91* -% Valtek 

« jwejjh 11 % -7* vi*. 

2J « 4 21 4 , VanDus 

71 9 8% 67, — % VanSbk 

10 11% 1?% 11% VaJad 

S J A Warier 

J* 3% 3b 3% Vartan 

80 12% 1 i 121* +% VectrQ 

1194 14% 131* U% +% VetoBd 

155 4% 3% 4 Ventrex 

l 5 '£? £ IS 7 VeroaT 

8 22% 22% 22% Veto 

S «%9 S ^r 8 


Vontrex 

WorsaT 

Yota 

VtooriF 

Vleorp 


ValNti 1.70 7918 37% 36% 37% +% 

Valmm .60 7 19% 191, 19% 

Valtek Jte 139 6% 8% 6% +% 

Vain .40 2 34% 24% 24% -1, 

VanDus .40 12 121* 12i* 12% 

VanSbk 38 8% r, B% +% 

Vaimad 118 I0i« 9% 9% -? 

VariCr a xl2 7% 7% 7% 

.V»Tte7 JO 42 1** 13% 1^, +j* 

X!5£ V 13-16 +V18 

5 191* 18% 18% 


jo ?*% % % 


J4 63 19% 19 IB 

T T 

216 12% 12 12 


16 181* 18 18 -% 1 TCA Cb .12 38 201* 20 20 -% VisTacft 


_ .10r99 9% 9% 9% -<« TLS 1 

Drug 07 15% 15% 15% TSI J8 

„ „ J83B 19% 19% 19% +% TCR a 47 

SaafaW Jte 2* 32 31% 31% - 1 TwftBv a 12 

Satecd s 347 15% 157, 15i* -% Tandam 171 

Sdmro 1JO 268 37r, 38% 37% +1% Tondon 14| 

1 IS*. 16% 16% -% Tdmai .22 1 

267 12% 11 11% -% Tchkic a JO 83 

SIPsuJ 3 1753 66% 64/* 88% 42% Telco 17! 

SalCpI 194 3% 3% 3% 4% TlcmA I 841 

SanBar J5r 16 8 7% 8 TaiPlua 121 


Ind Div Ydd 

SjWjHHD AND FOOTS 


April 

25 

Aprs 

24 

April 

23 

April 

22 

April 

IS 

Apnl 

18 

H*gfa 

Low 

High 

ZB3J3 

302-61 

292.42 

201.16 

26173 

281.40 

365.15 

l»S 

1S2J4 

14/11 

20S.15 
(1/3 TCI 

18343 

18236 

16138 

18170 

161.11 

HUM 

163.35 

113QI 

163.68 

(4/11 

1B3J5 
113/2/ B5t 


tad tiw yield — 

Ind. P’E Rxuo 

Long Gov Boad YwU 

N.T.S.E AU COMMON 


Agti 17 Aord 10 
3.85 3 J9" 

I1J7 11.13 

IlJfl 11 J3 


Tar Ago lApprox) 






1985 

25 

24 

23 

22 

Hqh [An 

16LI5 

10508 

3 

8 

1B4J0 

TO 06 94 JB 

US 71 |fl| 


RISES AW) FAILS 


Apia 

Apnl 

Aprri 


24 

23 

22 

Issuu traded 

1.964 

2.005 

I.B81 

Raes 

783 

920 

628 

Falls 

744 

5B2 

836 

Unchanged . .. . 

457 

5113 

517 


Now York Active Stocks 



Stocks 

3.00pm. 

Change 


Tradad 

Pika 

on Day 

UnralCP 

3.351.000 

487a 

- »« 

AORrefr 

2.385.600 

52** 

+ »a 

fl Poxtr 

1.509.000 

24».» 

- V* 

bawn-Z*l — 

1.368.700 

44 V* 

+ 2i« 

Amarad Has _ 

1.001.000 

31 '-a 

+ 1*'* 

Advances 751 

DacEnei 658 



T®®" 0 1 , 1 . „ T . 


MttttolMmli 

ConpnsiiB 

NRWTlgAl Partial 

■ index Its pm- dost fipn 


Stacks a.Oapjn. Ckangx 
Tradad Pncu on Day 

— 943.000 20 v* - k, 

901108 30»* + V* 

S57.000 13'X - '/* 

-. B2S.1D0 7 3 Vi - Vm 

— 711300 3919 - 1 * 


Aprfl April April Apnl - 

25 24 23 72 High lam 

2.021.4 2.BZ2J 2.0225 21M.7 113/2) 18110 (4 1) 

2JSZ5 1MU 2.5355 2.538 8 2B48J (24/41 2348.$ (3')| 


BELGIUM 
Br Duels SE > 1 160 

2227.72 2263.86 

2233.28 

2224 J3 

23I0.0S iIS 3 2090.7 H8.1i 

DENMARK 

Copenhagen 6E -6 1 85i 

IBS. IS 

192.70 

132.44 

161.12 199.70' 24 4> 

158.44 ,8.1, 

FRANCE 

CAC General SI 12 B2< 
Ind Tendance >28 12 M> 

214.6 
1 16.9 

.. 

•Oi« 

213.0 
1 15.9 

213.3 

H6.4 

220.0 ,12 4, 
>20.6 ■ 12'4, 

180.8 .3 Ii 

100.1 tS.1i 

GERMANY 

FAZ Aktian ,31 12 58, 

Commerzbank <1 12 53' 

426.41 
1245. G 

426.05 

I2S2.7 

424.85 

1230.4 

424.67 

1220.1 

426.47.25-41 
1255.6- 25 4i 

382. SB ,2 1, 
1111.8 >6 h 

HONG KONG 

Hang Seng Bank-SI 7.64, 

1510.77 

1517.10 

1511.62 

1487.40 

1521.50, 16 4, 

1220.74 >2 I, 

ITALY 

Banea Comm ital. ■ 1972' 

«e* 

274.93 

275.14 

276.44 

288.71,20 2, 

228 J0 <2. It 

JAPAN'* 

Nikkei Dow. 16 5 49, 
Tokyo SE New <4 I 68i 

12333.9 12217.8 
961.66 055.27 

12124.1 

9M.06 

12178.9 

352.87 

12632.5-S 4, 
tOOS .96>22 3, 

1 1 645,2 iSMl 
916.91 -4,1, 

NETHERLANDS 
ANP CBS General >1970 j 
ANP CBS Indust .1970, 

204.5 

168.9 

206.1 

168.1 

206.4 

168.4 

207/2 

166.8 

209.7,13 31 
168.6 25 4. 

165.6 -5 Ii 
147 J ilili 

NORWAY 
Oslo SE ‘4 183, 

221.15 

221.23 

216.29 

213.51 

545.6 ,8 2, 

238.18 ,2 1. 

SINGAPORE 
Straits Time, • 1966, 

799.15 

799.06 

795.04 

787.99 

652.65,7 51 

764 Jfl <18 Ii 

SOUTH AFRICA 
JSE Gold >26 9 78> 
JSE Indust -28 9 78> 

— . 

1071.6 

693.8 

ID87.6 

895.6 

1109.6 

896.7 

1140.8,15 4, 
895.7,22.4i 

636.1ill 2i 
767.1 ,7 3, 

SPAIN 

Madrid SE -28 12 B4> 

102.05 

108.48 

110.02 

110.18 

117.414 2, 

101.43 ,Z-I> 


228 7 61* 87, -% 

Panspb 238 19% 19% Ite, 

PaxPh a 234 18 15% 15% 4% 

Partaan 21 12% 12% 12% -1, 

Pan-Oh .80 2 14% 14% 143* -% 

Partex 260 13 12% 13 4% 

PbMM 54 s% 5% 51* 

Ftottex 3 5 5 5 

Patrtd 184 s 7% 8 

Paul Hr 231 IS 1 , 187, 19% +% 

PmdPl 1 56 10% 9% 10 -% 

PByN 8 23% 23% 23% 

Paycrix • 3 121* 12% 121* +% 

Payee 9 1 18% IB** 161* 

PoakHC 133 14 13% 13% -% 

PaarIH 494 277, 22% 22% 

PagGld .09 540 9 8% 6% 4% 

PeonVx i.60a 4 44 44 44 

Penbcp 2 10 51% 51 51 -% 

PunaEn 2JQ 31 SOI* 30 30 -% 

Pentar a 58 Si 26 25% 257, -u 

Panwst 68 12% 12 12 

PaopEx 347 8% 81* 8% -% 

PaopB a J2 137 181* IB 161* 4% 

PWJpW 12 5-18 5-18 5-16 -Hi 

Parted 8 7i* 71* 7t* +% 

PecpA 189 157, is% 1ST, +% 


15 5 5 

6 7 7 7 

47 15% 15 15 

IS 6% 0% 0% 
1783 18% IK, 10% 


Vi tram 
— U Vodovl 

Vo«rt 
Volvo 
4% VOrtac 


1783 18% IBg IBS, 4% VOrteC 
1495 5% 5% 5% 

£ ' l. 4 I 4 L 4 +h wo 40 


I*. 4 a a. :s lass - fi r» a 


% 3-16 % 

3 3 3 3 41, 

.Ote 091 25% 25% 25% 

- , — 38 37, 3% 37, -% 

% l ine tkFr J 2 a 2 l 11 % 11 % 1 A, -2 

I «— 960 111* 10% 11% ’ 

}0 18% 1B1* 18% 4% 

152 1% 1% 1% * 

I 33 61, 6 6% -% 

604 11% 11 

M 17% 171, 17% -% 

164 30% 30% 30% 

.08 43 gi7 9%" 9%" ' 

w w 

.88 838 20% 20 201, -1, 


Sn S?.. 5>. £l “’ti 


.12 

SovnF 1.80a 


259 1% 1 1% 4% ] Teicrtt 


7 7 7 

381* 36% 361* 


Tetecrd .32 
Tetepia 


SvBkPS J4 20 30% 30% 30% — % Tabnd 

SanOp 102 0% 9% 9% Teuba 

SConTr 12 i2i* iz -% Tebron 

Scteror J2 177 10% 10% 10% -% Tomco 

3 <*Hte 11 18% 16% 16% 7rap« 

ScnlmA AO 5 17i« 17% 17% Temtex 

ScOyn __ 174 9 a% 83* -1, TaraCo 

8dt>np Jfl 20 6% O', 6% -% TarmDI 

SeMnc a 41 5% 5% 5% -% Tasdaa 


41 5% 5% 5% -% Tasdaa 

114 4% 4% 4% 4% Taxon 

14 9 9 9 -% Texine JSa 

318 7% 7% 7% TharPr 

62 16% 16 16 -% Thxmd a 

24 36% 36 36 Thetid 


Js a fa :i » : :s 

s ? s a ■' ss?. 11 "' 1 3 ?. % 


Settax 
ScrtpH 

fteGsl «% 8% B% ThdN 

temwa 1869 6i* 5», 6i« +% TCSYfl 

Saa&nc 11 6 Si* 59* -% Tborin 

ScNt8« 1.18 33 171* 16% 16% -% Thortec 

L 30 30 30 TrwuT ■ 

SacAFn ,10b 12 18 17% 17% 3Com 


15 7% 7% 7% Wadotn 

% % 5 * , UroST 

29 ? S ?' W ** pa0 

29 2 2 Waszjc 

» Jaa. _1 * WAmBc 

82 171, 16% 18% WBSiFn 

24 11% 11% 11% ZZSTl 

ra* IS 1 u 4, ‘ «* ”? *SraL 

To UP* 9 s * 93* -% wm tor 


wespc 2 .80 6 8% 7% 7% -i 

4 -TO 20 1?i* ;?% * 

-1 jfiSy IS 23* 1Z, 4 12% -% 

-St WMte* S 5 IV* 1* 1 ^ +, « 



■ Sll 


39 53, 5% 5% 4% 

, 8 14% 13>, 14% 4% 

1.00 232 25 24% 247, +1, 

1 381 29i* 27% 283* 41 

42 3 215-1815-16-1-16 


UPrasd 38 9% 9% 9% 

US Ant 34 4 3 13- 1*13-16- 1-16 

US Bcp 1 1074 287, 28% 28', 4% 

US Cap 11 31* 31* 3% 

US Dsgn 10 4% 4% 4% -% 

US Enr 17 67, 6i, 6% -% 

US HI a 1938 371* 3S* 37 41% 

US SMt .1264 37, 3% 37, 

US Sur .10a 818 19 18% 19 -% 

USTrfc 1.20 20 13% 12?, 13% +% 


wag. s* mi’, is. K jo I s as I 

If" ? 4 S* S 4 + > ISJ? “ 425 271* 25 25% -3 a L St 

II S 3 - -I* Thorin 16 11 11 11 * *« S 8 S> Zte* 


77 37, 

112 28 293 


8 % 

?% -% 


SWEDEN 

Jacobson A P ■ II 56> 


I44E.56 1448.85 1458.55 1450.71 1486.98i II 2i 1381.50 i2'l 


SWITZE R4.AKO 

SwiasBank Cpn.<31 I3 b8 . 429.5 420.7 418.0 419.2 4M J. 18 3. 586.7 .J- 


WORLD 

. CaO'tal Inti. >1 1 70i 


— 205.0 205.7 204.0 204.6- 18 4. 1B4.8 <«. 


131 63 130.74 130 45 129 98 112.7716*3) 


1 17.80 (4, l| 


Saturday April ?0. Japan Nikhai-Dow 12.232.1. TSE K5 BS. 

Bjse value of all mdlcax aro 100 excepi JSE Gold— ZB. 7. JSE Industrial 
—264.3. and Aussralia. All Ordinary and Mciala— BOO. NYSE All Common — 50: 
Standard and Poors— 10; and Toronto Composite and Meiet>— i.ooa. Toronto 
indices based 1975 and Montreal Portfolio 4/1/83. t Excluding bonds. 1400 
industrials plus 40 utilities. 40 Finanerala and 20 Traaspon. c dosed, 
u Unavailable. 


Phrmoa .060 
Phrmkt 
Ptirm wt 


Phi Id 

PhnxAm 

PhmoC s 

Pnysbi 

PtcSav 

PttCaM 


PtantrC -96 6 

PtzCac ,10a 2 

Plenum JG S 

PoFolk 46 

PieyMa 10 

PoncaF JSr 24; 

PBtbx 27 

Powell 8 

Pownc 15 

PwConv 47 

ProcCst .12 38 

PldRt* .62 5 

PrpdLg 23 

PresU a $5 

PratnCp JO 8 

Praway 18: 

PrUm 281 


34 2i* 2i« 21. -1-ifi 

567 10% 10 10i« 

244 167, 16% 10% 

87 8% 6% B% -% 

15 71, 71, 7% -% 


Mr 

3596 9% 
418 161* 

% 



IS 

2% 

2% 

2% 


113 

7% 

71, 

7% 

J6 

3 

G 

e 

8 


316 

26 

25% 2B 

.60 

Jte 

24 

35 

20% 20% 
15 14% 

a 

JB 

302 

32 

3W. 

31% 

■96 

6 

29 

29 

29 


SeeScp 1.12 SO 231* 221* 23 4% Tterco 

tecTag 335 31, 31* 3% Tlmbrid 

787 3% 3 3% 4% TlmaE 8 

JO au 22% 221* 221* -1* TmeBC 

33 9% 9<* 9% +% TJprary 

92 6 77, 77, Tolu 8 

JS 641 7% 7% 7% TotedTr 

SmroM 33 2 1 T a % TofTr pl 

EvcMar .08 1311 13 12% 12% 

Svmam 1.12 123 361* 35% 38 -% 


B8 Hi OS. M. -1. S nWC 40 20 17% ITS 1?2 ’ 

if" 1" S +,z Kc ’ 1Do v s i' 4 !!’< 

I! S ? +1 * wSr a ■* SB a* S’* “ ,4 

S00 IB* 1^% f»* 55^" 7 ? 

« f S' % 41.16SX, ie 65 13 7 

** 12 % 13 % 13 % -% .jnSSr ■* IL ii 15^ 12 % -% 


TotadTr 1.90 11 40 39% 40 4% wiBrrU 

TofTr d 2J0 3 33 31 33 * 

a 3° til. 1 n ’!■ 

_ . . e 3 17% 17% 17% -% vVUsnP 


1 z f 8% 8% —)* 

12 141, 14 i? -ii 

It I 3 ’* 54 

. 41 81* a b -t* 


Sonrico t 2 20 20 20 4% TrakAu 102 1B% 18 18% -1* „ 41 81* 8 8 

gpgok -18 918 14% 14% 14% -% TranLa 1.24 25 20% 20 2C* JSSJL ^ * W* 19% n»* 

grited .48 631 3C, 28% 30 Trnadex .02r 1 7 7 7 07 79 6% 6% S', 


26% -% 
107, -% 

2 . 1 % -% 


.10a 2 5% 5% 5% 4% 

.96 S 32% 32 32% 4% 

46 11 107, 11 +1* 

1067 26% 261* 26% -4 

JSr 247 11% 10% 10% -% 

27 221* 21% 21', -% 

8 2i, I 7 , 2% 

15 17i* 16% 17 4% 

47 87, 8% 87, 4% 

.12 38 2fl% 25% 261, 

.82 5 30% 30% 30% -% 

23 8 5% 5% 4% 

$5 25% SW* 25% 4% 

JO 8 15% 14% 15% 4% 

IBT 37, 3% 37, 

266 4% 4% 43^ -% 


77 

64 

JO 50 
106 


83 3 2% 2% —% 

b 23 a k k -? 5552 

5a 3% S 3^ T% 

.10 16 6% 8% 6% 4 

.40 21 27% 27i, 27i, 

1 55 33% 33% 33% ” yse 

15 7, 7, 7, +L 

5 18 18 16 - v Xabac 

08 8W «'4l6%19 + % 

U U YtowPt 


awmt 8 1.68 1039 345* 34 34% 4f* Tmant 83 3 2% 2% -% a* 2f S 7 S 1 , S', 

Shefcy a .16 >95 W, 167, igij -Hj TrtadSy 123 o', 6 0 - 1 , ■“ g W% 19 ij), 

»te<}| a is 13% 13% 13% 4? TnMJc 6 5% 5% 5% -1! 2SS2L I® ® 7 6 1 * 6% 8% 

gwtey s .15 135 30% 29% 30 4% TribCm 48 3% 3% 3% 4% 55SS2I? S 32 15 % 15% -% 

gronso a 92 137, 13% 13% -5 Trton .10 18 6% 8% 6% 4 SS If, »'» 25% 25% 

teteml .10a 34 5% 41* S 4% TnaJo .40 21 27% 27% 271, 30 S 7 23 22% 23 Z +% 

3 7 7 .7 -% TBWJa 1 55 33% 33% »1 WyM 161 »!%«„% 4% 

& S K S -v sss" i s n «— * 7 z ' 

s ,’7 ia:a :s t >“ - ~ *■» ss {£ 

S % P ^ - 2. U 2 S U !.^., -H ™ 5“ “5 I; *5 

106 147, 14% 14% -% ^29 52 28 28 29 4% ZUntec 40 3/, 3** 3®* +J« 

3 41, 4% 4% LOtrsy ,08a 546 9% g s +1, Zlaglar 4*1 S Trfi, +, t 

51 20%2ti 2tf% 4% tagmn 2680 14% 12% 141 * -M% 2»Sa if* « IS* I?« . 


15% 15% 15% 

147, 14% 14% -% 


Skipper JS 24 IQl* 9?, 10% -% pl 1J3 3 


27 a 77, 77, -% 

269 3% 3% 31* 

37 81* 8 8% 


Until 

Unifre s 

Untmed 


9% 0 9 41, Zlaglar Mia S iffi. ibl + '« 

S4 a 35 isr 124 305 -5 


279 10% 10% I?! +4 U'WJ 7 S B 4 Tl« 

? la? - l b b h *s 










